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Canada  May  Lose  Newfland  Best  Year  Since  it  s  in 

By  Default  Reports  Indicate  1938  Enjoyed  The  News 

BM  .  ■  .  ... 


Almost  Complete  Absence  of  Mainland  Invest 
ment  Interest  Startles  Both  Government  and 
People  —  Americans  Are  Active  in  Field,  Pre 
paring  for  Basic  and  Secondary  Industrial  Devel 
opment 


Montreal  Port 


Americans  are  taking  over  the  provinces  have.  It  has  not  yet  a 
Industrial  development  of  New-  grievance  which  will  influence  the 
foundland  while  Canadians  debate,  political  thinking  for  generations. 

Somewhat  airily,  how  much  they  Newfoundland,  in  the  words  of  the 
should  contribute  to  the  develop-  Province’s  ever-active  premier,  Joe 
ment  of  Asia.  Smallwood,  has  more  to  offer  to 

While  we  are  concerned  with  Canada  than  Canada  can  possibly 
making  friends  and  influencing  give  to  Newfoundland.  Canadians, 
people  5,000  miles  away,  people  (Continued  on  page  5) 

who  probably  some  day  will  turn  - 

around  and  bite  the  hand  that  fed  jj  M 

them,  one  of  the  most  promising  glltOt  MOYittCUmS 
provinces  of  this  coyntry  is  forced  * 

to  adopt  an  increasingly  American  Tg^^gmt 

accent,  as  far  as  its  business  and  DOv5m  m  VtOI  Irf 
Industrial  development  is  concern-  . 

1950  DivUends 

We  are  forever  willing  to  invest  •  ^  raaaaraaaasr 

money  we  will  never  get  back,  in  - 

some  scheme  sold  to  us  under  one  Increased  Regulars  Or 
pretext  or  another;  but,  as  far  as  cx^cx 

Newfoundland  Is  concerned,  or  any  Greater  extras  reature 

of  the  other  retarded  areas  of  this  Year-End  Distributions 

country,  we  like  to  act  as  if  the  ,  cL 
baby  bonus  was  sufficient.  We  are,  bhareholderS 

in  effect,  losing  Newfoundand  by  ,  .  ,■ 

default  more  liberal  dividend  dis 

,  .  ’  ^  .  .  .  .  tributions  which  The  Financial 

It  is  astonishing,  for  instance,  predicted  for  the  second 

that  if  Newfoundland  wants  a  ce-  gon^g 

ment  mill,  something  of  which  through  and  were  the  main  fac 
there  is  by  no  means  a  surplus  in  jor  carrying  many  sections  of  the 
Canada,  the  Premier  has  to  go  to  rnarket  to  twenty-year  highs  last 
Europe  to  secure  the  plant  and  to  ^onth.  -1110  broad  list  of  higher 
the  United  States  to  secure  the  fin-  distributions  reflects  not  only  im 
ancial  investment.  proved  earnings  but,  no  doubt. 

This  however  is  only  one  of  a  glso  a  feeling  on  the  part  of  man 
whole  series  of  basic  industrial  en-  agement  that  the  shareholder  had 
terprise  in  which  Canadians  seem  better  get  some  of  the  company’s 
to  have  no  interest  whatever.  The  earnings  (which  In  many  cases 
same  thing  holds  true  for  gypsum  have  been  all  too  long  withheld 
board  mills,  for  forest  product  anyway)  while  Mr.  Abbott  must 
mills;  for  flour  and  feed  mills;  for  do  with  a  smaller  slice  of  the  re 
fish  canneries.  Unless  somebody  celpts  than  he  will  likely  claim 
pulls  up  his  socks,  it  may  also  go  next  year  and  in  the  years  to 
for  Hydro  electric  plants  which,  come. 

of  course,  will  be  the  basis  of  all  The  table  below  shows  the  Im 
further  industrial  development.  pressive  list  of  companies  which 
New  York  Group  Active  October  first  either  upped 

^  ,  ...  .  the  rate  of  the  regular  dividend  or 

The  same  interest  which  pu  distributed  a  more  generous  extra 
the  steam  behind  the  recent  fin- 

ancing  of  Labrador  Iron,  the  Har-  payment  will  take  place  only 
riman-Ripley  group  in  New  York,  December  or  January.  Thus  the 
is  now  becoming  in  New-  statistics  covering  eleven  month’s 

foundland.  (Even  though  It  is  No-  payments  on  the  scares  traded  on 
I'ember  and  December,  New  York-  Montreal  Exchanges  do  not 
ers  do  not  seem  to  mind  climatic  ygt  i«f]ect  the  full  scope  of  the 
conditions  when  it  comes  to  doing  trend.  They  do  show,  however,  a 
business,  and  looking  towards  the  total  net  increase  in  dividends 
future.)  paid  out  from  $34  to  $36  million. 

What  do  they  see  in  Newfound-  which  corresponds  with  the  com 
land?  In  the  words  of  a  New  York  pilation  by  J.  R.  Timmins,  show 
financier  who  discussed  this  mat-  ing  Canadian  dividend  paymen 
ter  with  The  Financial  Times,  this  for  11  months  at  $365  million  a 
is  what  they  see.  An  outpost  of  against  $345  last  year, 
the  British  Empire  which  is  better  p„lp  Paper  Lead 

than  any  other  suited  to  Integra- 

tion  with  the  North  American  con-  occurred  as  one  woul 

tinent.  An  outpost  which  at  last  p^jp 

paper 

has  a  chance  to  come  mto  its  owm,  ^gg  million,  followe 

and  which  offers  to  those  who  jjy  miscellaneous  industrials  up  a 
want  to  take  a  chance,  the  pos-  ^27.5  from  $22.4  million  and  golds,] 
sibility  of  developing  into  a  rich  (Continued  on  page  2) 

and  richly  producing  economic  - 

subdivision  of  a  greater  country.  -  ,  ,  I  I  I  I  #* 

wiSr^^^^^^  Television  Fight  In  The  U.S 

invest  and  to  those  who  provide  ^ 

the  background  for  the  investment.  All  ^  I*  H  |D  XX 

Our  informant  was  amazed  that  lyiagAC  I  AnAniAnS  iCel  Detter 

Canadians  could  not  be  bothered.  VallUUiailJ  I  WWl  VWiiWi 

But,  since  his  company  in  the  Unit-  - 

ed  States  also  had  very  large  in-  Canadians  who  have  been  fight-  I  hundreds  of  thousands  of  sets  is 
terests  in  Alberta  and  elsewhere  in  ing  the  CBC  for  almost  three  years  another  question. 

Canada,  his  amazement  was  more  now  because  of  the  delaying  of  It  is  now  possible  to  speculate 
a  figure  of  speech  than  anything  T.V.  shows  in  Canada,  may  have  that  when  television  comes  to  Can- 
else.  Canada’s  lack  of  interest  in  to  be  thankful  after  all.  For  it  ap-  ada  officially,  instead  of  having  to 
the  possibilities  available  in  this  pears  now,  to  judge  by  what  goes  sneak  in  across  undefended  border 
country  was  nothing  new  to  him,  on  in  the  United  States,  that  they  points,  it  will  come  in  colour.  Those 
actually.  have  saved  a  lot  of  money,  con-  "fortunate”  people  living  in  Can- 

The  organization  which  seems  to  siderable  headaches  and  have  not  adian  areas  close  to  United  States 
have  the  biggest  stake  in  New-  missed  much.  TV  sending  points  who  have  al- 

foundland,  aside  from  Newfound-  it  is  doubtful  if  our  current  ready  bought  their  television  sets 
landers  who  will  all  get  jobs  as  state  of  happiness  and  prosperity  rnay  therefore  be  out  of  luck.  For 
hewers  of  wood  of  course,  is  the  would  have  been  increased  had  we  the  seta  sold  in  Canada  were  man- 
Cement  and  General  Development  had  the  black  and  white  reproduc-  ufactured  on  the  same  principle 
Corporation.  Its  officials,  only  a  tion  of  ancient  films,  of  sports  af-  which  now  makes  United  States 
couple  of  weeks  ago,  gave  a  close  fairs  and  ‘‘spot  news”  pictures.  ®®ts  obsolete. 

look  to  Newfoundland’s  resources;  Certainly,  the  cost  involved  in  |  The  whole  thing  is  pretty  com- 
tliey  spoke  with  government  lead-  ]  scrapping  the  black  and  white  TV  j  plicated,  of  course,  from  the  tech- 
ers  and  were  impressed  with  the  ]  receivers  in  favor  of  the  new  nical  points  of  view  involved.  It 
seriousness  and  determination  of  !  colour  development  might  have  concerns  such  things  as  colour 
the  government  to  make  some-  ]  taken  the  edge  off  two  years  of  softness,  something  which  is  al- 
lliing'  out  of  Newfoundland.  •  pleasure  in  watching  TV  sets.  !  leged  against  CBS’s  rivals.  The 

Not  Poor  Brother  The  wav  things  are  lining  up  |  Federal  Communications  Commis- 

Behind  it  all  of  course  is  Prem-  !  sion  which  declared  CBS  the  win- 

ier  Smallwood’s  feeling  that  there  i  in^ustrv”  is  that  the  vast  majority  the  «ght  for  colour  TV,  also 

is  no  reason  whatever  why  New-  j  installed  sets  can  not  re-  «me 

foundland  should  be  regarded  as  I  |  errors  of  one  eleven  millionth  of  a 

the  poor  brother  of  Canadian  Con-  j  i  second  in  the  RCA  method.  This. 


Television  Fight  In  The  U.S 
Makes  Canadians  Feel  Better 


thing  out  of  Newfoundland. 

Not  Poor  Brother 
Behind  it  all  of  course  is  Prem- 


I  leged  against  CBS’s  rivals.  The 
i  Federal  Communications  Commis- 
I  Sion,  which  declared  CBS  the  win- 


second  in  the  RCA  method.  This, 


federation.  Mr.  Smallwood  feels-  ]  ^lack  and  white.  ^  however,  merely  affects  the  pro- 

and  he  has  the  information  to  :  j  duction  giants  in  the  industry 

prove  his  point  --  that  Newfound-  therefore. ’this  same  vast  ma-  great  concern  to  the  TV  set 

land  could  be  one  of  the  most  im-  |  owners  is  the  question  of  convert- 

portant  economic  parts  ot  Canada.  ^  |  mg  their  present  black  and  wWte 

The  province’s  resources  are  too  television  industry  which  has  not  I  colour  receivers.  The 

manifold  to  be  ignored.  Newfound-  ,  ^,^t  solved  feasibly  the  colour  prob-  I  has  the  inside  track  on  this, 

land  is  not  a  one-crop  province.  ,  The  RCA  simply  does  not  have,  ac- 

Newfoundland  has  no  over-riding  ,  ^ .  ^cording  to  present  reports,  a  con- 

ambition  to  be  greatest,  as  other  Moreover,  the  colour  television  j  ^g^ter  which  will  a.)  work  and  b.) 

_ !  "’h»ch  has  been  developed  by  the  |  j„to  a  price  range  that  would 

-  -  ,  i  Columbia  Broadca.sting  System  ap-  !  -omDetitive  ! 

Company  earnings  l  pears  to  be  simple  enough  to  fore-  i  Jt  is  Le  the  first  automobile  all 

iu:,(.-m  Kan..  I  sh«Ph«®®«om  j  0„ly  t^is  time  a  vast- 

Nct  Net  ivr  I  The  system  thus  has  not  only  ,  j  greater  number  of  people  are 
‘  omi’  ‘'n.li!'-  ^  competitors.  ;  g„ggted.  In  Canada,  as  was  polnt- 


Mini)).,'  I‘ai:ils 
Al-,i..iia  Steel 
Is  ev.l  i'.  A  I!. 
Caiii.il'aii  Car 
Imp'l  Vaiiilsh 
iioiiii.iioii  Class 


llt.‘,0-jl  lU.'id-jl  Kani. 

Net  Net  I’er 

I'.aiMi.  Kani.  Share 
OIMI  flIKI 

Omit.  Omit. 

illtl.'J.VS  .. 

•_'7I  l.'ill  •J.ti.'i 
8,."7  t.ll.ll  :’.I7 


it  has  stolen  a  very  long  march 
Licensing  Agreements 


ed  out  this  week  by  an  official  of 
the  Canadian  Broadcasting  corpo- 


I  ,:ii.i'>  I  .ii.'i 

ir,  i.'tt) 


100.731  90.871 


!  Indications  are.  of  course,  that  ;  ration’s  technical  staff,  the  mark 
sooner  or  later  licensing  agree-  ^  of  distinction  of  two  years  ago,  a 
I  ments  and  other  schemes  will  be  ■  TV  aerial  on  the  roof,  may  shortly 
developed  which  will  rescue  the  j  have  to  be  classed  as  a  mark  of 
more  backward  parts  of  the  Indus-  foolishly  having  been  unable  to 
I  try,  but  what  will  happen  to  the  I  wait. 


Highlights  of  Develop* 
ments  of  Interest  to 
Finance  and  Business 

Announcement  was  made  from 
Ottawa  this  week  that  Cabinet 
had  refused  to  allow  an  appeal 
on  behalf  of  7  provinces  against 
the  freight  rate  increases 
amounting  to  20  p.c.  approved 
by  the  Board  of  Transport  Com¬ 
missioners  over  past  14  months. 
Word  from  Winnipeg  is  that 
provinces  may  be  keeping  their 
powder  dry  on  the  decision. 

4:  «  If 

Factory  shipments  of  automo- 
miles  in  Canada  during  first  10 
months  of  this  year,  at  329,776 
units,  were  up  36  p.c.  from  total 
of  244,992  units  for  same  period 
of  last  year,  and  exceeded  figure 
for  whole  of  1949  by  36  p.c. 

«  «  4^ 

A  contraction  in  October  In 
volume  of  sa\'ing8  deposits  nith 
Canadian  chartered  banks  was 
more  than  counter-balanced  by 
a  wide  increase  In  demand  de¬ 
posits.  As  a  result,  total  de¬ 
posits  at  end  of  month  were  at 
a  new  high  peak  at  $7,381,506,- 
000. 

¥  4^  4^ 

Between  November  20th  and 
25th,  government,  through  Can¬ 
adian  Commercial  Corporation, 
placed  a  total  of  nearly  $3  mil¬ 
lion  in  defence  and  other  con¬ 
tracts  with  39  Canadian  com¬ 
panies.  Figure  includes  con¬ 
tracts  amounting  to  over  $5,000. 

41  «  If 

Boosting  of  Canada’s  steel 
production  capacity  by  a  million 
tons  suggested  this  week  by 
W.  F.  Holding,  president  of 
C.M.A.  He  pointed  to  fact  that 
imports  of  steel  by  Canada  this 
year  will  amount  to  about  1,400,- 
000  tons. 

«  4i  41 

Construction  contracts  award¬ 
ed  In  November,  amounting  to 
$161,249,800,  were  up  $4,043,800 
from  figure  for  same  month  last 
year,  according  to  MacLean 
Building  reports.  Aggregate  for 
11  months  to  November  80th,  at 
$1,428, 276Ji00,  exceeded  total  for 
same  period  last  year  by  $404,- 
688,100. 

*  ¥  * 

In  Washington  this  week 
House  of  Representatives  rati¬ 
fied  a  government  bill  providing 
for  Imposition  of  an  excess 
profits  tax  which,  it  is  estimat¬ 
ed,  will  produce  an  income  for 
the  Treasury  next  year  of  $4.6 
billion.  Approval  by  the  Sen¬ 
ate  is  expected  before  end  of 
year. 

4i  *  * 

Following  a  meeting  in  Wash¬ 
ington  this  week  between  top 
steel  executives  and  NPA  offi¬ 
cials  decision  was  reported  to 
cut  non-military  supplies  dras¬ 
tically.  Extent  of  cut  decided 
on  was  not  made  known,  but  it 
was  stated  that  effects  would 
be  to  hit  every  home  in  U.S. 

4:  4^ 

Exports  from  Canada  in  Octo¬ 
ber,  at  $315.2  million  fell  just 
short  of  post-war  peak  in  De¬ 
cember  1948  of  $316.4  million 
and  were  17  p.c.  in  excess  of 
October  1949  total  of  $269.1  mil¬ 
lion.  Exports  to  U.S.  continued 
to  expand  widely. 

-  #  *  * 

Announcement  this  week  from 
Ottawa  of  appointment  of  M. 
A.  Hoey  of  Montreal  as  steel 
controller  followed  closely  upon 
imposition  by  federal  govern¬ 
ment  of  restrictions  on  the  use 
of  steel  in  the  country. 

*  * 

An  important  development, 
doubtlessly  arising  from  the  Ko¬ 
rean  situation,  was  decision  this 
week  of  French  cabinet  to 
agree  to  accept  formation  of 
German  armed  units  indepen¬ 
dently  of  the  possible  eventual 
formation  of  a  European  army 

*  i 

Orders  from  Washington  dur-  1 
ing  past  week  called  for  a  re-  i 
duction  of  15  p.c.  in  civilian  use  | 
of  copper  in  January  and  Feb-  1 
ruary  and  20  p.c.  in  March;  cuts 
of  20  p.c.  and  25  p.c.  respective-  j 
ly  in  non-military  consumption  | 
of  zinc  and  nickel. 

41  ¥  4^ 

A  Washington  report  indi-  j 
cates  that  Economic  Stabiliza-  j 
tion  Agency  will  ask  Ford  and  1 
General  Motors  to  rescind  price  | 
increases  on  new  models.  Co¬ 
incidentally,  Canadian  c  o  m- 
panies  of  both  Ford  and  G.M. 
were  announcing  increases  on 
1951-model  prices  here.  i 

¥  ¥  ¥ 

As  a  consequence  of  the  recent 
freeing  of  the  Canadian  dollar, 
FECB  announced  during  past 
week  elimination  of  requirement 
that  sales  of  Canadian  preferred 
and  common  stocks  paying  divi¬ 
dends  in  United  States  funds 
could  be  purchased  in  Canada  by 
Americans  and  other  non-resi¬ 
dents  only  against  Inunediate 
full  payment  in  U.S.  funds. 


Prairie  North 
To  Fore  Due 
To  W^Threat 

Potentialities  for  Ura¬ 
nium  and  Base  Metal 
Production  Attract  In¬ 
creasing  Attention 

(Special  to  ’The  Financial  Times) 
Winnipeg  —  One  reaction  to  the 
current  war  scare  has  been  to 
direct  attention  of  western  Cana¬ 
dians  to  their  expansive  and  rug¬ 
ged  northland.  In  which  lie  the 
spectacular  uranium  discoveries 
and  the  vast  deposits  of  base 
metals.  As  to  the  extent  of  this 
hidden  wealth  there  are  as  j’et  no 
computations. 

Even  Westerners  are  only 
vaguely  aware  that  two  thirds  of  j 
the  so-called  prairie  provinces  are 
not  prairie  at  all.  Beyond  the  set¬ 
tled  regions  in  the  south  lies  an 
immense  pre-Ceimbrian  territory 
which  for  the  most  part  has  only 
been  roughly  explored  since  the 
close  of  the  last  war. 

Following  an  unusually  brief 
freeze-up  period  communication 
has  again  been  established  with 
the  remote  settlements  in  the 
northland.  Unimpeded  by  deep 
snows,  the  ice  formed  quickly  this 
past  fall,  and  open  water  is  now 
reported  at  only  a  few  of  the  lar¬ 
ger  lakes.  Equipped  with  skis, 
planes  are  again  covering  the 
whole  of  the  hinterlands. 

The  great  pre-Cambrian  shield, 
as  Westerners  know  it,  is  discern¬ 
ible  in  extreme  south-eastern 
Manitoba.  It  extends  round  the 
east  side  of  Lake  Winnipeg  and 
then  cuts  a  diagonal  course  in  a 
north-westerly  direction  to  the 
Arctic  regions.  Beyond  lie  the 
little  known  Northwest  Territor¬ 
ies. 

New  Airway-Landing 
Churchill  and  Flin  Flon  have 
served  to  focus  attention  on  the 
eastern  area  of  this  vast  wooded 


Conference  and  Attlee* s  Visit 
Are  WeeWs  Features  in  Ottawa 

Agreement  on  Some  Things  Seen  as  Objective  of 
Provincial  Premiers — ^Measure  of  Achievement  May 
Be  Great  —  Is  Attlee  to  Be  Brake  for  MaeArthur? 


By  TEMPUS 


Ottawa — Writing  about  events 
to  come  reminds  me  of  Joe 
Crampton.  Without  question, 
William  Joseph  Crampton  was 
the  least  introverted  man  who 
wrote  publicity  for  the  Canadian 
Pacific  in  my  time. 

Big  Joe,  originally  from  the 
North  of  England,  worked  long 


j  attributes,  and  wants  to  play 
I  ball  with  Parliament  HilL  It  is  j 
I  recalled  that  Mackenzie  King  I 
I  waited  20  years  to  introduce  un-  I 
employment  insurance,  then  I 
j  rammed  it  through  Parliament  | 
,  in  a  day,  over  a  British  Columbia  i 
j  gerrymander. 

'  It  is  conceivable  then,  that  , 


hard  hours  for  the  C.P.R.  One  j  time  may  work  changes.  Or  s 


day  a  request  came  in  from  Eng¬ 
land,  asking  him  to  do  a  story 
on  the  Spiral  Tunnels  in  the 
Rockie.s.  Now,  one  of  the  over¬ 
sights  of  Sir  Edward  Beatty 
was  that  he  had  never  despatch¬ 
ed  Joe  out  to  the  Rockies  to  let 


some  of  the  other  provinces, 
hope. 

Assuming  that  there  cannot 
be  complete  concord,  however, 
the  other  provinces  seem  deter¬ 
mined  to  report  some  kind  of 
progress.  That  is,  they  may  have 


Joe  make  a  personal  acquaint-  30  per  cent  agreement  or  51  per 
ance  of  said  Rockies.  1  cent  asrreement.  or  oerhaos  even 


Nothing  daunted,  Joe  sat 
down  and  read  an  account  of  a 
trip  through  the  Rockies  on  the 
Canadian  Pacific.  Joe  had  got 
as  far  west  as  Ottawa  on  the 
main  line,  but  grabbing  his  bat¬ 
tered  typewriter,  Joe  did  an  epic 
on  a  trip  through  the  Rockies 
on  the  fast  train.  No.  7.  I  read 
copy  on  Joe,  and  he  did  it  better 
than  many  could,  who  had  made 
the  trip  a  dozen  times.  Wasn’t 
It  Richter,  the  German  poet,  who 
did  a  wonderful  description  on  a 
waterfall  he  had  never  seen? 

¥  ¥  ¥ 

Well,  Crampton  or  Richter, 
take  your  choice,  I  feel  like  one 
of  those  when  I  try  to  write 
about  something  I  have  not  seen. 

The  man  who  speak.s  next  Fri- 


1  cent  agreement,  or  perhaps  even  ,  of  pure  hematite,  according  to  H. 

I  more  than  that.  i  g.  Bostock,  government  engineer. 

'  !  The  area  where  the  iron  was 

want  to  go  back  home  and  be  ! 

ridiculed  as  travelling  as  much  |  extends  from  Ogilvie 

as  2700  miles  merely  to  find  out  ;  Mountains  in  the  northwest  to  the 
they  got  nowhere,  and  might  sat  South  Nahanni  mountains  in  the 
well  have  stayed  home.  |  southeast. 

The  lime  has  come,  the  Walrus  0.1  x..  «  .x.  x.  .r,  » 

^  r  XU  x  Spokesmcn  for  the  British  Col- 

said,  and  so  do  many  of  the  rest  j 

of  us.  The  provincial  Premiers  ]  government  are  optimistic 


B.C.  Interested 
Iron  Ore  Find 
In  Th^ukon 

Provides  New  Hope  For 
Integrated  Steel  Indus¬ 
try  on  Pacific  Coast  — 
Markets  Chief  Problem 

(Special  to  The  Financial  ’liinM) 
Vancouver.  —  Extensive  depo¬ 
sits  of  iron  ore  have  been  located 
by  Canada’s  Geological  Survey  in 
the  Yukon  and.  as  they  are  acces¬ 
sible  to  railroad,  they  may  soon 
become  of  important  commercial 
value  according  to  mining  men 
here. 

Samples  of  the  ore  are  said  to  ‘ 
resemble  those  of  the  Lake  Super¬ 
ior  region,  some  specimens  being 
of  pure  hematite,  according  to  H. 
S.  Bostock,  government  engineer. 

The  area  where  the  iron  was 
located  extends  from  Ogilvie 
Mountains  in  the  northwest  to  the 
South  Nahanni  mountains  in  the 
southeast. 

Spokesmen  for  the  British  C?ol-' 


will  have  to  outline  how  much 
has  been  achieved. 

¥  ¥  ¥  i 

It  may  be  that,  by  exposing  [ 
what  still  lies  in  the  no  man’s  ! 
land  of  no  compromise,  the  ! 
public  and  the  electors  will  not 
think  it  as  big  as  this  feast  of 


regarding  the  prospects  of  estab¬ 
lishing  a  fully  integrated  steel  in¬ 
dustry  in  this  province,  but  busi¬ 
nessmen  who  have  surveyed  the 
situation  .seem  of  the  opinion  that 
while  Consolidated  Mining  & 
.Smelting  Co.  may  very  probably 


ye^^"  I  extend  its  program  for  untilization 


I  mineralized  region.  In  the  west  j  Federal  conferences;  and  while 


The  man  who  speak.s  next  Fri-  |  I  had  a  relative  once,  out  at 
day  of  these  things,  will  be  a  lot  I  Dalkeith,  called  George  Vogan. 
wiser  than  I  am  right  now.  But  '  Whenever  some  big  crisis  was 
in  Ottawa,  this  day,  we  are  all  put  up  to  him,  he  dismis.sed  it 
worked  up  over  three  things.  sonorously  with:  'Small  matter, 
First,  and  infinitely  more  im-  ,  small  matter.”  After  he  thus 
portant,  is  the  civic  election.  !  had  toned  it  down  to  size,  it  did 
While  all  the  Press  Gallery  and  indeed  in  our  eyes  become  a 
many  others  are  tearing  them-  smaller  matter,  if  not  actually  a 
selves  to  pieces  over  Dominion-  i  small  matter. 

Federal  conferences:  and  while,  ,  Perhaps,  when  we  get  the 


the  prairies  project  into  the  re-  •  aiso,  we  are  getting  ready  for 
mote  Peace  River  country,  and  visit  of  Prime  Minister 

the  mineralized  belt  lies  much  Clement  Attlee,  we  are  concern- 
nearer  the  Arctic.  |  *ng  ourselves,  wdth  the  mayoral- 

In  wheat-abundant  Saskatche- !  ^y  campaign  and  its  aftermath, 
wan  th«  pre-Cambrian  hinterland  !  ^  ^Ime, 


also,  we  are  getting  ready  for  I  facts  away  from  the  clutche.s  of 


is  presumed  t6  begin  about  17 
miles  north  of  Prince  Albert.  It ! 
was  somewhat  of  an  eye-opener  j 
recently  when  a  Saskatchewan  I 
government  Airways  plane  was ; 
recorded  as  flying  north  from  the 
latter  city  for  420  air  miles  to  a 
newly-created  landing  field  at 
Stoney  Rapids,  just  inside  the 
province  from  the  Northwest  Ter¬ 
ritories. 

In  a  twin-engined  Avro  Anson 


reversing  the  attitude  of  a  Mon¬ 
day  morning  quarterback,  I 
would  say  that  the  conference 
would  try  to  reach  some  agree¬ 
ment  on  something.  Ringling 
Brothers  and  Barnum  and  Bailey 
take  their  circus  around  from 
place  to  place.  It  seems  that  we 
are  doing  the  s.ame  thing  with 
our  only  political  zoo. 

The  public  are  getting  fed  up 
— very  fed  up  —  with  all  this 


this  significant  flight  was  made  i  sound  and  furj',  signifying 


by  Floyd  Glass  Jr.,  manager  of  j 
the  Saskatchewan  Government 
Almays,  in  little  more  than  three  | 


nothing.  The  boys  meet,  then 
give  out  stupid  little  releases 
which  tell  nothing,  mean 


hours.  During  part  of  the  trip  he  i  nothing.  That  is  because  the 


[  flew  through  a  blinding  snow 
storm. 

When  in  trouble  the  many  bush 
pilots  of  the  north  know  that  they 
can  always  land  on  one  of  the 
countless  lakes  of  the  hinterlands. 
The  heavier  Avro  Ansons  and 
other  similar  machines,  however, 
are  equipped  with  landing  wheels, 
and  they  require  a  properly  laid 
out  landing  field.  That  is  what 
they  have  got  now  at  Stoney 
Rapids.  In  future,  as  a  result,  it 
will  be  possible  to  freight  in  much 
larger  loads  into  the  north  coun¬ 
try. 

The  new  airstrip  is  3,000  feet ' 


provinces  have  done  nothing. 
They  have  done  nothing,  because 
they  cannot  agree. 

¥  ¥  ¥ 

It  is  my  guess  that  some  prov¬ 
inces  are  fed  up  with  this.  They 
would  like  to  come  out  and  an¬ 
nounce  that  five  or  six  or  seven 
or  eight,  or,  as  I  suspect,  all  nine 
agree  on  some  things. 

While  no  one  disputes  the 
right  of  Premier  Duplessis  to 
fight  for  Quebec,  it  is  indeed  the 
hope  of  some  of  the  others  that 
time  or  elections  will  take  care 
of  that  too.  One  recalls  that 
Hon.  Leslie  is  already  de-Frost- 


our  lawyer  Premier.^,  we  .shall  i 
see  that  the  mea.sure  of  agree-  j  faci 
ment  is  quite  great,  and  that  i  ore. 

the  measure  of  disagreement  is  j  gee  Market  Too  Small 
quite  small.  All  of  this  is  writ-  , 

ten  in  the  stick-your-neck-out  i  Recently,  a  survey  of  ore-pro¬ 
department.  I  just  haven’t  the  !  ‘iucing  prospects  in  British  Coluni- ' 
advantage  of  fore.sight.  Let’s  '  made  by  representatives  j 

see  how  badly  I  come  off,  when  a  '®''8®  S.  steel  company,  j 
Friday  rolls  around.  planned  the  establishment  of  ^ 

41  4;  41  ;  mills  in  the  Puget  Sound  area. 

As  to  Attlee,  I  don’t  .suppose  I  These  representatives  indicated 
we'll  get  anything  new  here  that  '  that  British  Columbia's  market 
we  shall  not  already  have  re-  wa.s  too  small  to  give  much  en- 
ceived  from  Washington.  It  eourageinent  at  thi.s  time  for  the, 
seems  to  me  that  the  British  e.stablishnient  of  a  fully  integrated  i 
P.M.  is  really  the  brake  o.n  Gen-  '  industry.  The  di.scovery  of  ore  in 
eral  MaeArthur.  the  Yukon  might,  however,  stimu- ' 

This  leads  us  to  speculate;  is  late  interest  in  the  proposed 
the  MaeArthur  myth,  if  there  Puget  Sound  steel  mill,  as  the  ore  • 
was  one,  exploded?  Is  he  really  ;  eou’d  be  shipped  by  railroad  500 

overwhelmed  by  superior  mini-  miles  to  Skagway  and  then  de- 

bers?  Is  this  another  Bataan  j  livered  to  Puget  Sound  by  cheap;' 
with  final  return  to  Tokyo,  this  water  haul. 

time  from  Pyongyang  to  Pyon-  ]Vir_  Bo.stock  reported  in  his  | 
gyang?  Is  he  really  the  new  statement  to  the  government  that,  . 
Caesar  who  has  crossed  the  so  far  as  is  known,  the  iron  forma- 
Rubicon,  defied  the  the  Romans  tion  constitutes  “the  one  great  pos-  • 
of  Washington,  and  staked  out  1  sible  iron  reserve  within  500  miles 
his  c^aim  for  the  presidency  in  |  of  the  Pacific  Ocean  in  either  • 

!  North  or  South  America.” 

I  blow  hot  and  cold  on  Mac-  i  m,  v,  u 

Arthur  I  susnect  that  Attlee  opposition  , 

Artnur.  suspect  that  Attlee  i  British  Columbia  to  shipping  ore  , 

has  come  out  to  tell  Truman:  *  ..  tt  *  ^  ^ 

,  nr  A  .  A,  i  ^o  the  United  States  for  refine-  ‘ 

1.  Keep  MaeArthur  s  mouth  'a  u  j  a,. 

.  A  o  o*  •«»  A  At.  1  •  ment,  as  has  been  done  in  the  case  . 
shut  2.  Stop  MaeArthur  making  -  ,  „  ‘ 

A  ,  ,•  »  At.  i  of  copper  for  many  years.  How-  • 

foreign  policy  for  the  world;  1  a  a  ui-  a  'a.  a  .  •„  • 

a  TWoo  A _ _  .  ever,  if  establishment  of  steel  mills  1 

3.  Keep  MaeArthur  s  mouth  ,  a-  v.  a-.  ,  ' 

.  ..A  in  British  Columbia  now  is  re-  : 

snui.  ,  ,  A  A  .  .  ' 

Kt  garded  as  not  feasible  economic-  1 

(Continued  on  page  5)  ,,  a,.  ..  ...  ...  .  .  1 

^  “  ally,  there  is  small  likelihood  of  , 

~  the  government  or  private  inter-  | 
_  T  II  T  I  ®®^®  standing  in  the  way  of  export  1 


of  iron  ore  in  its  tailings  at  the 
Sullivan  mine,  the  limited  market 
on  the  west  coast  might  hold  any 
larger  independent  project  in  abey¬ 
ance.  ' 

Steel  production  on  a  small ; 
scale  has  already  been  initiated  1 
in  Vancouver  by  rolling  mills  pro-  j 
during  about  30,000  tons  of  rods,  1 
angles  and  bars  from  scrap  iron  | 
but.  so  far,  the  province  lacks  the  • 
facilities  for  producing  steel  from 


long  and  250  feet  wide.  As  an !  mg  some  of  Drew’s  antagonistic 
emergency  measure  a  cross  strip  j 
is  being  added.  The  uranium  rush  I 


Arthur.  I  suspect  that  Attlee 
has  come  out  to  tell  Truman: 
1.  Keep  MacArthur’s  mouth 
shut;  2.  Stop  MaeArthur  making 
foreign  policy  for  the  world; 


(Continued  on  page  5) 


I  to  the  United  States. 


by  AaF.C. 


in  the  Saskatchewan  northland  ■*  1)  standing  in  the  way  of  export 

needed  a  much  more  comprehen-  ^yflldTIO  I  r0Pdr0Q  TO  I  olK  I  IJrK0y  !  United  States, 

sive  air  service  than  the  bush  ”  h  •  A  E  r  *  There  i.s  certainly  good  prece- 

pllots  were  able  to  give.  >  •  •  |  (jej,t  for  this,  since  United  States 

S  Uranium  Fields  steel  mills  have  imported  large 

Saskatchewan  has  three  noten-  Ottawa.  —  Ontario  came  to  Par-  |  sounds  like  so  much  idle  verbiage  quantities  of  Ontario  iron  ore  for 

tiallv  nroductive  uranium  fields  “'"®-  i  ^*’®  and  the  ^ming  with  their  lower  grade 

rfL  oil^J  J^'ss  and  make  up.  Hon.  Weslie  |  provinces  are  obliged,  ipso  facto.  Mesabi  ore.*!,  and  a  similar  move 


located  at  Lake  Athabaska,  Black 


mixing  with  their  lower  grade 
Mesabi  ore."!,  and  a  similar  move  » 


Lake  and  Lac  la  Ron^e  ’in  the  taxation  fields  to  ;  jg  contemplated  in  the  development 

^  i  Summer  that  these  times  were  far  the  federal  authorities.  1  *»--  ■ —  -  «... 


old  fur  trade  days  Lake  Atha-  L  a  j 

baska  was  the  most  lucrative  of  °°  serious  o  ave  sue  i  r 

all  trapping  areas.  Due  to  its  re-  I  a"!*""!  ^ 

nioteness  however,  it  used  to  j ‘°i®‘ 


¥  ¥  ¥ 

Yet,  and  Ontario  must  take  the 
long  view,  if  war  does  not  come 


take  a  year  to  land  the  catches  a..a  , 

at  points  on  the  Churchill  or  Sas- '  ®  rate.  Its  popula-  |  So  Premier  Frost  ls  exploring 

katchewan  rivers  and  another  increasing,  and  it  is  to  be  ;  around,  figuring  out  a  way  to  sign 

year  to  get  the  pelts  to  York  Fac-  represented  in  the  next  Parliament  |  up  with  Ottawa,  and  at  the  same 


But  Ontario  has  been  going  1  then  where  are  they  ? 


So  Premier  Frost  i.s  exploring 


of  the  Iron  ores  of  Labrador-Que- 
bec. 


WHERE  TO  FIND  IT 


Canadian  Business  Index 


vear  to  eet  the  oelts  to  York  Fac-  represented  in  the  next  Parliament  1  up  with  Ottawa,  and  at  the  same  |  What’s  Happening  in  Europe  1 

lory  the  heaEarters  of  the  by  more  MP’s,  bringing  the  time  be  able  to  go  back  to  Toronto  _  Corporation  News  and  ] 

Hudson’s  Bay  Co.  on  the  bay  itself.  *  total  up  to  an  impressive  85.  and  announce  a  deal,  with  pride.  |  Reports . 5  1 

Formerly  considered  a  remote  ^his  then  would  indicate  that  |  For  if  he  sells  his  province  away  ,  The  Editorial  Page  ....  6  > 

region,  Lac  la  Ronge  is  actually  Ontario  is  creating  a  great  many  here,  he  will  lose  prestige  at  home.  |  Hints  to  Investors . 7  * 

almost  the  geographical  centre  of  niore  taxable  people,  taxable  |  A  deal  to  be  a  "deal  ”  must  end  up  1  News  of  Banking  and 

Saskatchewan.  It  may  now  be  sources.  In  other  words,  the  prov-  |  with  both  parties  feeling  they  got  |  Insurance . 8 

reached  by  a  government  higjiway !  *nce  is  richer  than  it  was.  There-  the  better  of  it.  Frost  wants  that  ■  News  of  Trade,  Shipping  and 

extending  north  from  the  Prince  fore,  if  the  federal  government  little  extra  something  to  make  it  ]  Transportation . 9 

Albert  National  park.  Lured  wants  to  talk  business,  it  has  to  sound  good  at  Queen’s  Park.  Ot-  iNews  of  Mines  and  ^ 

phipfiv  hv'  the  excellent  fishine  increase  the  ante.  tawa  wants  to  give  him  that  little  i  Western  Oils . 10  ; 

.some  5  000  tourists  ioumeved  into  ¥  ¥  ¥  something.  But  what?  I  Statistical  Review  of  the 


some  5,000  tourists  journeyed  into 
the  region  during  the  past  sum- 1  Now  Frost,  anxious  to  be  amia-  |  ¥  ¥  ¥  Security  Markets  .  .  . 

mer,  70  per  cent  of  them  Ameri- 1  hie,  and  to  reverse  Drew’s  tough  |  This  will  leave  Premier  Du-  Industry  Group  Market 

cans.  '  attitude  when  Premier,  does  not  plessis  out  in  the  cold;  but  it  Trends . 

Just  inside  the  Northwest  Terri-  j  want  to  seem  to  be  putting  new  j  bothers  him  not  at  all.  He  came  COMPANY  INDEX 

tories  border,  a  mining  road  has '  obstacles  in  the  way.  What  On-  ]  up  to  the  writer  at  the  end  of  the  j  *  *  3 

just  been  completed  linking  up  tario  is  busy  about  at  this  time  Is  |  second  day's  conference  and  joked  |  AiKoma  s’t«l  4  I  lm^”riai  bi 


¥  ¥  ¥  Security  Markets  ....  11  ^ 

This  will  leave  Premier  Du-  Industry  Group  Market 
sis  out  in  the  cold;  but  it  Trends . 12  , 


Stoney  Rapids  and  Black  Lake,  to  find  a  new  face-saving  formula,  about  The  Financial  Times’  con-  ’J 

The  cost  of  $20,000  will  be  shared  j  Ontario  says  in  effect,  that  it  is  federationist,  centralizing  policy.  Monirrai  .  4 
by  the  provincial  and  federal  gov- 1  now  much  richer  than  it  was.  Its  But  he  did  not  want  to  be  drawn  B- 

emments  and  Nlsto  Mines  Ltd.  price  has  gone  up.  It  has  not  gone  into  a  controversy.  * 

which  operates  in  that  area.  The  j  up,  however,  just  to  be  nasty,  but  "Have  k  good  cigar  ’  he  smiled.  !  J*”*'^**^^  '  \ 

first  loads  of  heavy  mining  equip-  1  because  the  province  really  repre-  1  and  handed  out  a  package-wrap-  I  (janadfan  Car  .'> 

ment  have  already  been  flown  in.  j  sents  more  to  the  federal  treasury,  ped  Havana.  ]  Can.  l  or.  invest,  s 

While  spectacular  invasions  of  Over  that,  there  is  the  shadow  of  With  this  oilve  branch  of  renew-  ^per  . !  ^3 

the  northland  have  been  made  by  war.  How  serious  it  Is,  we  can  ed  friendship  still  held  in  my  hand,  3 

(Continued  on  page  5)  hardly  say.  But  all  this  talk  he  waved  goodbye.  j  8 


"Have  h  good  cigar  ’  he  smiled. 
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Final  Payments 

(Continued  trom  page  1) 
up  at  $19.4  from  $15.2  million. 


Best  Year 


(Continued  trom  page  1) 

reflects  mainly  the  sharp  decrease 
in  grain  shipments.  The  figure  of 


Dividend  Declarations 


Agricultural  implements  paid  .  82  million  bushels  (as  against  100 


more  ($19.5  million):  iron  coal  '  usual.  .uigio-Hm-ouian  .  .'i... 

and  steel  $1.3  million  more  ($8  j  General  export  cargo  was  some-  I .  — 

million);  construction  $1.6  million  !  what  down  too,  reflecting  the  dol-  I  'iUlo  i^iecuic  '•'v 

more  ($7.4  million);  utilities  $2  i  lar  shortage  of  sterling  area  and  :  “V’  . 

million  more  ($38  millisn)  and  ;  European  customers.  The  severe  ' 
food  industries  $0.8  million  more  |  import  restrictions  of  the  Union  !  asIh'sIos  Onv.,  li'Jra 

,($6.8  million).  :  of  South- Africa  led  to  the  suspen-  !  Associated  Tell  a  Tci!!  I 

The  net  totals  may  show  in-  sion  this  .summer  of  the  traditional  ;  '.•h'-. 

creases  offset  to  some  extent  by  Johannesburg  run  by  Elder-Demp-  i{a,lk‘*of'  Nova  S-otia,  Exit 

decreases  such  as  in  the  breweries  ster  Lines.  Bank  Note  <;o . 

and  distilleries  group  which;  Canadian  Flag  Rarer  k.a.  oil.  I'rei.  . 

Bhows  a  boost  of  $2.3  million  to  With  regard  to  ocean-going  IlaHu  JlLilis  *of  'oaiiada'^* 


Yearly 

Date 

I'J.iO 

1949 

$ 

Ui\. 

Payable  Record 

Paid 

I'ald 

Hale 

& 

$ 

« 

Abitibi  P.  4 

('oiiiinoii  . .  J.OO 

.7,5  Q. 

Jail.  1  Ut'o.  1* 

2.00 

Abiilhi  1*.  iV 

I’ll). 

.  l.:5l) 

.37%  U 

Jail.  1  Dec.  1* 

.57 

„  1.5U 

Acuuiu-Atluiilic 

Sugar, 

"A”.  I.dU 

.25  y. 

Jail.  2  Dec.  11* 

l./O 

.Vcauiu-.Vtiuulic 

Sugar, 

I'ref.  5.06 

1.2,5  Q. 

Dec.  I.i  Nov.  211 

5.UU 

6.00 

Ahiiiiiluini  uf 

Cuimdii, 

Iref.  1.00 

25  Q. 

.Mar.  1  Feb.  7* 

1.06 

Aiiiulguiiiated 

Electric 

Corp. 

Dec.  18  Nov.  15 

.tiU 

.\iiglo-Huroiiiuii 

.2.) 

.Ian.  25  .Ian.  3* 

.2:> 

.10 

Aiigio-Mld.  Uev. 

2.01) 

Dec.  *20  Nov.  27 

2.U0 

l.UU 

Aulo  Electric  Serv.,  Com.  .. 

.Id 

Dec. 

15 

Nov.  17 

.45 

.40 

.Auto  Electric  .Serv.,  “A”  . . 

.50 

.I2's 

Q. 

Dec. 

15 

.Nov.  17 

..‘jO 

.:>o 

.Vuto  habrir,  “.A”  . 

.00 

.15 

Q. 

Jan. 

‘> 

Dec.  15* 

.15 

.00 

.\ulo  F'abrii*,  "U”  . 

.10 

.10 

Q. 

Jan. 

2 

Dec.  15* 

.10 

.40 

■Asbestos  Corp . 

.to 

Dec. 

21 

Dec.  5 

I. so 

1.00 

Asbestos  Cort>.,  Extra  . 

-to 

Dec. 

21 

Dec,  5 

2.20 

l.OU 

Assuciated  Tfl.  &  leJ.»  Pref. 

3.00 

Arr. 

Jan. 

1 

Dec.  1* 

9.00 

5.10 

•Associated  Tel.  A  id..  Prcl. 

6.06 

1.56 

Q. 

Jan. 

1 

Dec.  1 

0.00 

5.10 

•Ashdown  Hardware,  “.A’’  ... 

.00 

.t;> 

Q. 

Jnn. 

1 

Dec.  10* 

.15 

.00 

Asiiuo^Mi  Hard>%area  **11”  .. 

.ou 

Jan. 

1 

Dec.  10* 

.00 

1.00 

Hank  of  Nova  bcutlu>  Extra  . 

.20 

Jan, 

2 

Nov.  30* 

.20 

1.70 

I1..A.  Bank  Note  Co . 

.80 

.40 

S. 

Dec. 

15 

Dec.  1 

.81) 

.80 

U..A.  Oil,  Common  . 

l.UO 

.2.'> 

Q. 

Jan. 

2 

Dec.  5* 

.25 

l.Oll 

lt..A.  Oil.  I’rel . 

.93'% 

23137 

5  Q. 

.lull. 

2 

Dec.  5* 

.234375 

.93% 

Harher-Ellls  of  Cun.,  Pref.  • 

3.50 

1.75 

S. 

Jan. 

15 

Dec.  30* 

1.75 

3.."»0 

liaiber-Ellis  of  (aiiada 


$24.5  million.  Recent  dividend  cuts  1  shipping  there  has  been  noticed  !  hoi’.'iniu  Co. 

hv  half  T>v  Canadian  Rrewerie.a  .  _ _ n...  •_  _ ,  !  B.H-  !'•  A  ** 


extra  by  Seagrams  is  not  yet  .  registry. 


lice.  15  Nov.  211 
Dec.  20  Dec.  1 


comprised  in  the  total). 


Otherwise  there  was  little 


Pref.  (arrears) 

28.00 

Arr. 

Feb.  1  Jan.  15* 

28.00 

35.00 

roducts  . 

.10 

F'eb.  I  Dta:.  29* 

.19 

.10 

s.  Ltd . 

,20 

J.tii.  2  Dec.  15* 

.20 

.90 

i,  Oom. 

6.00 

1.51) 

Q. 

Jan,  2  Nov,  30* 

1.5(1 

7.00 

i,  Pref . 

7.00 

1.75 

Q. 

Jan.  2  Nov.  .'10* 

7.00 

I,  Extra  ... 

1.00 

Jan.  2  Nov.  30* 

l.UO 

7.00 

(!OllllU011  a... 

.60 

.15 

Q. 

Jan.  1  Dec.  15* 

.15 

.00 

Pref . 

1.00 

.25 

Q. 

Jan.  1  Dec.  15* 

.25 

1.00 

Eo.  of  Can.  . 

2.00 

.50 

Q. 

Jan.  15  Dec.  15* 

.50 

2.00 

Ltd . 

.40 

.10 

Q. 

Jan.  15  Dec.  20* 

.10 

.10 

L.  4  P.  . 

2.00 

1.00 

S. 

Dec.  15  Nov.  10 

2.UI) 

2.00 

L.  4  P.  Pref. 

6.00 

1.50 

Q. 

Jun.  2  Dec.  15* 

1.50 

6.00 

Mines  . 

.02 

Dec.  21  Dec.  1 

.06 

.02 

■A ’’  . 

1.20 

.30 

Q. 

Dec.  15  Nov.  15 

1.20 

l.’JO 

THE  BANK  OF  TORONTO 

.VmCE  is  herrhy  «iven  dial  ■ 
Itomii  of  Twenly  (.nils  (20c)  per 
share  on  the  paid  up  Capilal  Slock 
of  this  Hank  has  hecu  dis-larcd  for 
(he  year  endins  Novcinher  Oflth,  1050, 
payaldt'  at  Ihc  Head  Office  of  the 
Hank  aiul  Its  hraiichcs  on  and  after 
the  15th  day  of  Jainiar>-,  1051,  to 
shareholders  of  record  at  the  close  of 
business  on  the  15th  day  of  December, 
1950. 

Hy  OMlir  of  the  Hoard. 

1..  (i.  (.ll.l.inT, 
(ieneral  Manager. 

Toronto.  December  5th.  1950.  j 

GOLDEN  MANITOU 
MINES  LIMITED 

(No  Personal  Liability)  j 

INTERIM  DIVIDEND  NOTICE  ' 


NOTICE  Is  hereby  Btven  that  at 
Interim  Dividend  of  Five  Cents  pe: 
Share  has  been  declared  by  the  D1 
rectors  of  the  Company,  payable  I 
Canadian  Funds  on  January  2nd,  195 
to  Shareholders  of  record  at  the  clos 
of  business  December  12th,  1950. 

BY  ORDER  OF  THE  BOARD. 

S.  A.  PERRY 
Secretary-Treasure 
TORONTO.  December  1,  19.50. 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


ZELLER'S  LIMITED 


dividend  notice 


THE  ROYAL  BANK 
OF  CANADA 


.NOTICE  is  hereby  given  that  the  |  ,  . 

following  Dividends  have  been  de-  M  n 

jrUred  by  the  "rting' ^  IVieeting  I  NOTICE  IS  HEREBY  GIVEN  that  a 

I  u'ary  aist,”l95I.'  I  ^  Annual  General  Meeting  of  the  j  'h''id(*nd  of  lOU  cents  per  share  on  the 

.  ;  Shareholders  of  the  bank  will  be  I  U****  “A”  shares  of  the  Company  has 

[  ()11  the  ppp!!  I  held  at  the  Head  Office,  J60  St.  James  *«■"'  declared  for  the  iiuartcr  ending 

I  cent  cents)  payable  February  '  Street  W’est,  in  the  City  of  Montreal,  Decemtier  .list,  1950,  payable  December 

I  Isf,  1951  to  Shareholders  of  Record  |  on  Thursday,  the  Itth  day  of  10th.  1950,  to  shareholders  of  record 

[January  2nd,  1951.  ,  January,  1951,  at  11  o’cltKk,  a.in.  at  close  rtf  business  on  December  9lli. 


H.  R.  MacMillan  Export 
Company  Limited 


I  January  2nd,  1951.  j  January,  1951,  at  1 1  o’clock,  a. in. 

'  re^ilr’^-onf"  an’r'on^-l.ua^'irr^’dl";  By  Order  of  the  Board, 
i  rha^e'hoVS^r?' of‘"'lle,:o"?5  T.  H.  ATKINSON,  General  Manager. 


at  close  rtf  business  on  December  9lli. 
1950. 

NOTICE  IS  HEREBY  ALSO  GIVEN 
:  that  a  dividend  of  12(4  cents  per 
Montreal,  Que.,  December  1,  1950.  share  on  the  class  “R”  shares  of  the 

Compatiy  has  been  declared  for  Ihc 
quarter  ending  December  list,  1950, 
PDAVIM^IAI  DARED  P».V"ble  December  .Iflth.  19,50  to  share- 

■  rAiBK  holders  of  record  at  close  of  business 

•  ,  .  on  December  9th,  1950. 

Limited 

The  Transfer  Hooks  will  not  be 
NOTICE  is  hereby  given  that  Re-  closed.  Dated  at  Vancouver  this  2Sth 
gular  Quarterly  Dividend  of  1%  on  jay  of  November,  19,50. 

Preferred  Slock  has  been  declared  by 


picture  will  not  be  clear  until  the  ;  and  trade  routes.  As  a  curiosity  iurrard  Itrydol^.  “A’“  .4,5  .11 Q. 

extra  dividend  declaration  by  .  may  be  mentioned  the  fact  that  Butterfly  Hosiery,  Pref .  7.00  3.50  s. 

Consolidate.!  Smelters.  Jn  I>e-  |  f^rthe  first  time,  three  ships  from  "dw®  rhi’“  .1  ivo 

cember,  will  be  knoivn,  whicn.  in  i  Argentina  unloaded  Argentine  oats  Canada  Cement,  Pref .  1.30  .32%  q. 

view  of  the  steep  rise  of  metal  J  here  Canada  .Machinery  Co.  .  .s . . .  .60  .‘^5  S. 

rv,io-ke  w,,  '  Candii.  Celaiiese,  Common  ..  .bO 

prices  since  Korea,  might  well  be  number  of  arrivals  and  de-  Candn.  Ceiancse  *1.75  Pref.  1.75  .439*  Q. 

such  as  to  swing  the  balance.  !  nnrtiir<»<»  nlon  henta  a  tvootoA  oAAk  Candn.  Celanese  *1.00  Pref.  1.00  .25  Q. 

Percentae’e-wlse  the  ereatest  re-  I  beats  a  twelve-year  (Canada  Permanent  .Mortgage  1.80  4,>  Q. 

Percentage  wise  tne  greatest  re  record.  In  the  ocean-going  clas.s  Cons.  Liihograph  Co .  l.oo 


,30  .07%  Q.  Dec.  15  Nov.  15 

.07%  Dec.  15  Nov.  1.5 

.4,5  .11  Q.  Dec.  15  Nov,  25 


S.  Jan.  20  Dec.  29*  3.50 


.52%  .52(3 
«0  .52% 

45  .45  i 

50  7.00  I 


duction  in  dividencl  payments  oc-  I  jt  joo  above  1949;  in  inland  Cr''usfed‘  Stone'  Eitri 
curred  In  the  milling  and  gram  ,  shipping  and  coasting,  270.  Call:  Foundries  r  Porg  .  ", 

storage  group  which  at  $1.5  mil-  i  Vaa.aIo  can.  Fdrles  &  Forg..  “A*  Ex. 

lion  are  SI  5  million  lower  than!  Number  of  Vessels  cun.  Foundries  &  Forg.,  -B” 

,  *  mmion  tower  tnan  ,j,  Vessels  1950*  1949  Can.  Fdrles  4  Forg.  “B"  l 

in  1949.  •  Can.  Maltlni?  Co . 


liuttei'fly  Hosiery,  Common  ,  .20  Dec.  1x5  Nov.  15  .00  1.00 

CamiiL  OrPtJffe  A  D<ick  Co.  ••  .70  De<%  15  Nov.  15  1.05  .75 

Cana(ia  Cement,  Pref .  1.30  .32V^  Q.  Dec.  20  Nov.  17  1.30  1.30 

Canada  Machinery  Co.  .  .n . . .  ,60  .‘25  S.  Dec.  28  Dec.  8  .50  .50 

CaiKJn.  Celanese,  Common  ..  .60  Dec.  30  Dec.  8  2.10  1.55 

Candn.  Celanese  «|H.75  Pref.  1.75  .43^  Q.  Dec.  30  Dec.  8  1.75  1.75 

Candn.  Celanese  11.00  Pref.  1.00  .25  Q.  Dec.  30  Dec.  8  1.00  l.OO 

Canada  iVrmanent  Mortgage  1.80  45  Q.  Jan.  2  Dec.  15*  .45  .45 

Cons.  Liihograph  Co .  1.00  Dec.  29  Nov.  27  3.00  2.00 

Can.  Crushed  Stone  . 80  .20  Dec.  20  Dec.  1  1.00  .70 

Can.  Ci'usiied  Stoue,  Extra  .20  Dec.  20  Dec*  1  1.20  .70 

Can,  foundries  A  Forg.,  **A**  1.50  .37^  Q.  Dec.  15  Nov,  30  1.50  1.96 


oils  little  Changed  ! 

I 

Practically  unchanged  are  the  ^ 
oils  at  $17  million  (not  yet  re-  ! 
fleeting  the  increase  in  the  regu-  j 
lar  dividend  by  Imperial  and  the  j 
extra  declared  by  McColl-Fron-  1 
tenac),  the  railway  equipment 
companies  at  $4.7  million  (not  yet 


Type  of  Vessels  1950* 
Deep-sea,  Ocean 

Going .  1212 

Inland  and 
Coasting  ....  3638 

Total  .  4850 

* — Preliminary. 

Grain  Shipments  Delayed 


Number  of  Vessels  Foundries  &  Forg. 


.51% 
1.50 
1.30 
2.09  .50 


Dec.  1.5  Nov.  SO  2.01%  1.9« 

Dec.  15  Nov.  30  1.50  3.00 

1949  Can.  Fdrles  4  Forg.  ‘‘B"  Ex.  1.50  Dec.  15  Nov,  30  3.00  3.00 

Can.  Malting  Co .  2.09  .50  Q.  Dec.  15  Coup.  92  2.00  2.50 

Can.  Mailing  Co.,  Extra  . . .  ..50  Dec.  15  Coup.  92  2.50  2.50 

1112  Candn.  Breweries  Lid .  .25  Jan.  2  Nov.  30*  .25  2.00 

Candn.  Foreign  Investment  .  2.00  .50  Q.  Jan.  2  Dec.  14*  .50  5.00 

Cundn.  Ice  Machine,  "A**  . .  HO  .20  Q.  Jan.  1  Dec.  13*  .20  .80 

3368  Canadian  Vickers  Ltd.,  Com.  .25  Dec.  15  Dec.  1  .50 

Cun.  Wire  4  Cable,  "A”  ....  4.00  1.00  Q.  Dec.  15  Nov.  30  4.00  4.00 

-  Can.  Wire  4  Cable,  "B”  _  .75  Dec.  15  Nov.  30  2.50  8.00 

4480  Candn.  Bunk  of  Comm.,  Ext.  .21)  Jan.  2  Nov.  30*  .20  1.00 

Candn.  Food  Prod.,  Pref,  . .  4.50  1.12%  Q.  Jan,  2  Nov,  30* 

Candn.  Wirebound  Boxes,  "A”  1.50  .37%  Q.  Jan.  2  Dec.  5* 

Candn,  Cottons,  Common  ...  2.80  .70  Q.  Jan.  2  Dec.  1* 

Candn.  Cottons,  Pref .  1.20  .30  Q.  Jan.  2  Dec.  1* 

been  c.andn.  Gen.  Investment  . .  .22%  Jan.  15  Dec.  30* 

Cdn.  Gen.  Electric  .  8.00  2.00  Q.  Jan.  2  Dec.  15* 

llion  Cdn.  Gen.  Electric,  Extra  ...  4.00  Jan.  2  Dec.  15* 


tenac),  the  railway  equipment  Grain  Shipments  Delayed  ralidn"  CotionV  p??f'"°" 
companies  at  $4.7  million  (not  yet  This  year's  grain  crop  has  been  c.andn.  Gen.  Investment 
reflecting  the  cut  by  Montreal  j  6  weeks  late,  and  75  million  cdn’  fen’  ElwSric  EVt’ra”  ’ 

Locomotive) ;  retail  trade  at  j  bushels  less  than  last  year  have  <-'»>•  starch  Co.,  com . 

$6.1  million:  textile  and  clothing  |  been  moved  from  prairie  eleva-  |,’“rch  Co.’.’  p^'f.’ 
at  $20  million  and  transportation  ;  tors  to  all  destinations.  The  rail-  (5iii.  Canners,  Com.  Extra  ... 
at  $18  million.  ways  lost  all  of  August,  not  only  V.W 

Though  technically  not  dividend  '  because  of  the  railway  strike,  but  Can.  Flooring,  “B” 
payment,  the  capitalization  of  |  because  the  new  crop  was  not  yet  ^stramship^LinM.^°'^ef. 

earned  surplus  (to  be  distributed  i  ready.  When  shipments  finally  cdn.  dii  co.,  8%  Pref . 

in  form  of  redeemable  preferred  |  got  started,  a  great  shortage  of 

shares)  as  undertaken  by  a  grow-  ;  jjqx  cars  was  revealed  as  well  as  casaidy’s  i.td..  Extra  . 


Q.  Jan.  2  Dec.  1* 

Q.  Jan.  2  Dec.  1* 

Jan.  15  Dec.  30* 
Q.  Jail.  2  Dec.  15* 

Jan.  2  Dec.  15* 


.25  2.00 

.50  5.00 

.2(1  .80 
.50 

4.0(1  4.00 

2.50  3.00 

.20  1.00 
1.12%  4.50 
..37%  1.50 
.70  3.30 

.30  1.20 

.22%  1.08% 
2.00  12.00 
6.00  12.00 


FEDERAL  GRAIN, 
Limited 

DIVIDEND  NOTICE 

NOTICE  is  hereby  given  that  a  d 
vldeiid  of  86.52  per  share  on  the  6%'„ 
Cumulative  Redeemable  Prcfercnc 
Shares  of  the  Company  has  been  df 
dared,  payable  December  29,  1950,  t 
shareholders  of  record  at  the  clos 
of  business  on  December  14,  1950. 

The  transfer  books  of  the  Conipan; 
relating  to  the  said  Preference  Share 
will  be  closed  from  the  close  of  busi 
ness  December  14,  1950,  until  the  clos 
of  business  on  December  27,  1950. 

BY  ORDER  OF  THE  BOARD. 

A.  R.  STRACHAN. 

Secretarj 

Winnipeg,  Manitoba, 

December  5.  1950. 


to  snarenoiaers.  j  usually  served  the  grain  trade  ExUa’":  * 

Presaging  higher  dividend  rates  ^een  diverted  to  this  year’s  c^Senour  wiiilns®  .M. 

!s  also  the  strong  recent  trend  movements  of  iron  ore.  ver""  s.and  s«’  Pfd 

towarc^s  stock  splits  because  it  is  Montreal  harbour  elevators  on  Cons.  fte7.; 

normal  practice  that  distribution  ,,  on  ,  •  j  ,  ,  t  ons.  Paoer  Corn . 

on  split  new  shares  is  somewhat  November  3(^  contained  only  4^5  Cork’.  ’Extra 

higher  than  the  corresponding  rate 


on  the  old  shares  had  been  |  million  last  year.  They  are  expect-  {J;  J-  Extra’;:;’.  ’  ’.lo 

List  of  companies  which  ^mce  ;  s^ar^  Trust_^  fe.  s.oo  1.25 

October  1,  either  have  increased  i  "®*^  shipping  season,  and  *  Frere,’  “A”  Bonus  .  .50 

the  rate  of  the  regular  dividend  'vBl  be  no  export  movement  Dominion  Baiik.  Extra  ....  .20 

or  declared  a  higher  extra  than  before  the  arrival  of  the  first  lake  Dom.  Electrohome  Ind.,  Com.  .20 

In  1949  follows:-  ships  next  spring.  In  the  mean-  Dom.  Tar  4  Chem.,  Pref.  ..  l.oo  j!3 

(regular)  time  fairly  heavy  grain  movements  ^”tVie’  iTe'f.T'!...'.’.’;  7.00  I'.yi 

STOCKS  Lairst  Previous  Will  take  place  by  rail  this  winter  Dome  Mines'  .  .22 

PfiJ meiiT  psyment  T^AliFAir  Anri  r*ATiA(4i ati  srfsiin  '  O^ni*  Corset  Co*  ***••••*«••  .20 

Abitibi  P.  4  P.,  Com.  .  .75  .50  to  rtailiax  and  Lanadian  gram  Dairies.  Common  . 50  .12 

Amalgamated  Electric  .  .30  exports  Will  be  less  profitable  to  Dom.  Dairies,  Pref .  1.75  .44 

Anfio-Ntki;  ••  2  ',''.'  I  ®®  the  extent  of  the  difference  in  R“"-  Go? 

Auto  Electric,  Com . 15  .10  ■  ,  ^  Dom.  Glass  Co.,  Com.  Extra  .  I.Jo 

Barymin  . 05  ..  haulage  COSt.  Dom.  Glass  Co.,  Pref .  1.40  .3.5 

(.all.  I'looriiig,  *‘B*’  ..  ,  .2.5  .15  The  increasing  use  of  tmusoort  Dom,  4  Anglo  Inv.,  Pref,  ..  5.00  1.25 

Can.  West.  (!;irdage  “B’'  .40  20  ,  ,  USe  Ot  transport  Foundries  4  Steel,  Com.  .50 

Cdn,  Celanese,  Com . (JO  .50  trucks  in  moving  gOOdS  tO  and  Dcm.  Foundries  4  Steel.  Pref.  4.50  1.12 

Cdn.  ingersoii-Rami  . .  2..50  1.00  from  the  harbour  is  illustrated  by  . 

Cdn.  Investment  Fund  .  .97  .06  t.  2.  i  Disher  Steel,  Common  .  ..>0 

Cdn.  Mulartic  .Mines  ...  .02%  .02  receding  number  of  railway  Distillers  Corp.  !ii.iig .  1.20  .30 

Cons,  uthograph  .  1.00  .50  cars.  Despite  a  turnover  which  ’  2? 


Cdn.  Ingersoll-Rand  .  . . 
Cdn.  Investment  Fund 
Cdn.  Mulartic  .Mines  . . 

Cons.  Uthograph  . 

Cons.  Textile,  Com.  ... 

Dome  Mines  . 

Dom.  Glass  . . 

East  Sullivan  Mines 


xxttiua*  aim  x^miauian  grain  ^  Common  . 50  .12% 

t  exports  will  be  less  profitable  to  iiom.  Dairies,  Pref .  1.75  .44 

the  pvtpnt  nf  fhp  riiffproncp  in  Doiii.  Glass  Co.,  Common  ....  1.60  .40 

me  extent  or  tne  ainerence  in  ^  j  25 

haulage  cost.  Horn.  Glass  Co.,  Pref .  1.40  .3.7 

The  increasing  use  of  transport  ^^''Stefu't^om.  *;50 

trucks  in  moving  goods  to  and  llcm.  Foundries  4  Steel.  Pref.  4.50  1.12 

from  the  harbour  is  illustrated  by  K"r‘“Stee1!°cLmon  ;  fo''^ 

the  receding  number  of  railway  Distillers  Corp.  s.iig .  1.20  .30 


.50 

Dec. 

26 

Dec. 

19 

1.00 

1..50 

Dec. 

26 

Dec. 

19 

2.50 

7.00 

1.75 

Q. 

Dec. 

26 

Dec. 

19 

8.75 

10.50 

.75 

Dec. 

27 

Dec. 

4 

2.00 

1.25 

1.2,3 

.31% 

Q. 

Jan. 

2 

Dec. 

4* 

.31% 

2.UI) 

2.50 

.62% 

Q. 

Jan. 

2 

Dec. 

1,5* 

.62% 

2.50 

.25 

Jun. 

2 

Dec. 

15* 

.25 

61) 

.60 

.15 

Q. 

Jan. 

25 

Dec. 

20* 

.15 

.60 

2.50 

1.25 

S. 

Jan. 

2 

Dec. 

8* 

1.25 

2.50 

8.00 

2.U0 

Q. 

Jan. 

2 

I)ec. 

8* 

2.00 

8.00 

5.00 

1  25 

Q. 

Jun. 

2 

Dec. 

8* 

l.’J5 

5.00 

4.00 

l.oo 

Q. 

Jan. 

2 

Dec. 

8* 

1.00 

4.00 

.35 

Dec. 

20 

Dec. 

1 

1.35 

.60 

AO 

.20 

Q. 

Jan, 

2 

Dec. 

1* 

.20 

1.35 

7.00 

1.75 

Q. 

Jan. 

2 

Dec. 

1* 

1.75 

7.00 

1.00 

.50 

S. 

Jan. 

10 

Dec. 

15* 

.50 

l.UO 

1.00 

*25 

Q. 

Jan. 

2 

Dec. 

15* 

■25 

1.00 

.0! 

Dec. 

15 

Nov. 

29 

.10 

.41) 

.04 

Dec. 

28 

Dec. 

8 

.1*2 

.08 

8.00 

2.C(I 

Q. 

Dec. 

15 

Dec. 

10 

8.00 

<9.00 

.50 

Dec. 

30 

Dec. 

1 

1.50 

1.00 

.17% 

.75 

Dec. 

15 

Dec. 

1 

.33% 

.63 

1.50 

S. 

Jan. 

17 

Dec. 

5* 

2.01) 

.75 

Jan, 

17 

Dec. 

5* 

I’.o'o 

2.00 

.50 

Dec. 

22 

Dec. 

8 

2.00 

1.50 

.40 

.10 

Q. 

Dec. 

.30 

Dec. 

15 

.50 

.40 

.10 

Dec. 

30 

Dec, 

15 

.60 

.40 

5.00 

1.25 

0. 

Jan, 

2 

I)ec. 

1.5* 

1.25 

5.00 

1.00 

.25 

Q. 

Dec. 

.30 

Dec. 

15 

2.25 

2.50 

.50 

l)ec. 

30 

Dec. 

15 

2.75 

2.50 

.20 

Dec, 

15 

Nov. 

25 

1.20 

1.00 

1.00 

.25 

Q. 

Feb. 

1 

Jan. 

3* 

.25 

1.00 

.20 

Dec. 

15 

Nov. 

30 

.20 

.’JO 

1.00 

JI5 

Q. 

Jan. 

3 

Dec. 

1* 

.25 

1.00 

.GO 

.15 

Q. 

Jan. 

2 

Dec. 

5* 

.15 

.70 

7.00 

1.75 

Q- 

Jan, 

15 

Dec. 

15* 

1.75 

7.00 

.22% 

Jan. 

30 

Dec. 

30* 

.22% 

.72  V 

.20 

Jan, 

2 

Dtx*. 

.31* 

.12% 

.50 

.50 

.12Vj 

Q. 

Jan. 

15 

Dec. 

31* 

.12% 

.50 

1.75 

.44 

y- 

Jan. 

15 

Dec. 

31* 

.44 

1.75 

1.60 

.40 

0. 

Jan. 

15 

Dec. 

28* 

.40 

2.25 

1.25 

Jan. 

15 

Dec. 

28* 

1.65 

2.25 

1.40 

.35 

Q. 

Jan. 

15 

Dec. 

28* 

.35 

1.40 

5.00 

1.25 

Q. 

Mar. 

1 

Feb. 

15* 

1.25 

5.00 

.50 

Jan. 

2 

Dec. 

11* 

.50 

2.20 

4.50 

1.12 

Q. 

Jan, 

15 

Dec. 

20* 

1.12 

1.12 

East  Sullivan  Mines 


ceived  and  forwarded  during  past  Eddy  Paper  ”Co.',"'‘^  1.00  .25  Q.  Dec.  15  Nov;  15 

season  was  in  the  neighbourhood  ij?P,ro'ux''“corp^^^^^  ;40  Q.’  feJ!:  Is  Nov.  13 

of  76,000  as  against  81,000  last  Famous  Players  Cdn.  Corp.  .  1.20  .  30  Q.  Dec.  23  Dec.  8 

Vpftr  Th«»  m.dnv  rnilwnv  utrilrA  Fanny  Farmer  Candy  Shops  1.50  ..37%  Q.  Dec.  20  Dec.  1 

year,  me  ju  aay  railway  sinxe  Farmer  C.  shops  Ext.  ..50  Dec.  20  Dec.  1 

in  August  had,  naturally,  some-  Fraser  Co’s,  Common  Ext.  .  .50  Dec.  22  Nov.  30 

thins*  to  do  with  thin  diffprencp  IraSer  (.0  s.  Common  ......  2.00  .<>0  Q.  Jan.  22  Dec.  30 

ining  10  ao  wiin  tnis  aiirerence,  p^aser  Co’s,  Pref .  4.75  1.1»  Q.  Jan.  1  Dec.  9 

but  it  can  by  no  means  account  Foundation  Co.  of  Can .  1.40  .35  Q.  Jan.  19  Dec.  29 

for  all  of  it  Fibre  Prod.,  Common  . 80  .20  Q.  Dec.  22  Dec.  1 

lor  ail  01  II.  ^  . ^  3,  ^3 

1951  Outlook  Good  Flank  Petroleums  .  Ini.  Dec.  20  Nov.  : 


Great  Lakes  Paper,  Com.  .50  .40 

Halifax  Ins.  Co . 15 

Hlnde  4  Daurh  P  r  .3(1  .25 

Hunts  Ltd.,  “A”  o.  “B”  .‘20  .15 

imperial  Uil  .  .-lO  .25 

Int.  Utilities  . .30  .25 

Investors  .Mutual  . 0(>%  .06 

Maple  Leaf  Gardens  . . .  ..50  .25 

Massey-Harris  . 50  .37% 

Maxwell  Limited  . . 25  .12% 

Mining  Corp . 30  .15 

Nat.  Hosiery,  “B” . 50 

Untario  Steel,  Com .  1.00  .<5 

Page  Hersey  Tubes . 55  .50 

Powell-Rouyn  . 05  -O^ 

Power  Corp.,  Com.  ....  .60  .ii() 

So.  Can.  Power  . 40  .3j 

Sullivan  Cons . .  -10 

Supertest  Petroleum  ..  2.00  l.j(_) 

United  Corp.,  “B”  35  .2.) 

H.  W.-Gooderham  4  W.  .<0  -OO 

Westeel  IToducts  Ltd.  .05  Increase 
in  dividend  (stock  split). 

Extras 

STOCKS  Latest  Paid 

payment  in  1949 

Aluminium  Ltd.,  ^Kxlra  .75  .50 

Burlington  Steel  E.\lra  .  .2.i  .20 

Can.  Crushed  Stone  Ext.  .20 

Can.  Fdrles  4  Fg.  Ext.  .ol%  •• 

Can.  Starch,  Extra  ....  I.jU 

CUu.  Canners  Com.,  Ext.  -la  •• 

Cdn.  For.  Inv.,  Extra  .  3.00  ., 

Coast  Breweries.  Extra  .  .(JA  - 

Cassidy’s,  Extra  . — * 

Corrug.  Paper,  Extra  . .  -jO 

H.  U  Crain,  Extra . 1 

Dom.  Bank,  Extra . -o 

Distlilers-Seag.,  Kxtra  .  .oO  •• 

Horn.  Glass,  lixtra  .  1.^  i-9U 

Donohue  Bros.,  lixira  *^>6 

East  Sullivan  M.,  Extra  .0..  .. 

Fraser  Co’s.  Extra . oO  .12% 

Gen.  Steel  Wares,  Extra  .2j  .20 

Hlnde  4  Dauch,  Extra  .  .35 

Howard  Smith,  Extra  ..  1.00 

Hart  Battery,  Extra  ...  .  10  .30 

Hudson  Bay  .M.4S.,  Ext.  1.00 

Imperial  Bank,  Extra  .  .20  .. 

Jnd.  Acceptance,  Extra  .  1.00  .. 

Int.  Petroleum,  Extra  .210  . . 

London  Hosiery,  Extra  .  .10  .. 

MacLaren,  Extra  .....  1.00 

Madsen  Red  Lake,  Ext.  .03  . . 

Maple  Leaf  M.,  Extra  .  .25 

Massey-Harris,  Extra  ..  3.00  1.00 

M.  4  O,  Paper,  Extra  .  .25 

McColl-Frontenac,  Extra  .  .35 

Nat.  Hosiery  “B”,  Extra  .40 

New  Calumet  M.,  Extra  .  .02 

Normetai  .Vliiiiug,  Extra  .15  .. 

Pacltic  Coast,  Extra  . .  .12% 

Puwell  River,  Extra  .,  1.00  215 

R.  M.  Bearings,  Extra  .12% 

A*,  L>  RuueiTsou,  Extra  .  .jO 

Karma  Bridge,  Ex  it  a  . .  .20  .lo 

Snawmigau  v\.4i'..  Ext.  .2j 

Silver  S'laudard  .vl..  Ext.  .02 

Viau  Limited,  Extra  ...  l.oo  .. 

H.  W.-Uuoderham,  Extra  l.oo  ,, 

Wilson,  Extra,  J.  C.  ..  .05 

Westeel  Prods.,  Extra  .  .20  increase 

(stock  split). 


Dec.  15  Nov.  17  1.00  1.50 

Jan.  2  Nov.  30*  .50  1.00 

Q.  Dec.  15  Dec.  8  1 20  1.05 

Dec.  13  Dec.  8  1.70  1.05 

Dec.  15  Nov.  15  .62 

Dec.  15  Nov.  15  .67 

Q.  Jan.  2  Dec.  15*  .05  ,45 

Jan.  2  Dec.  15*  .10  .45 

Q.  Dec.  15  Nov.  15  1.00  1.00 

Q.  Jan.  15  Dec.  29*  .25  1.00 

Q.  Dec.  15  Nov.  15  1.60  1.60 

Q.  Dec.  2.3  Dec.  8  1.05  1.00 

Q.  Dec.  20  Dec.  1  1.50  2.00 


ARGUS  CORPORATIO 
Limited 

DIVIDEND  NOTICE 
Preferred  and  Common  Stock 

Notice  is  hereby  given  that  a  dlvl 
dead  of  one  dollar  and  twelve  an 
one-lialf  cents  ($1.12%)  per  share  o 
the  outstanding  4%%  Cumulative  Con 
vertible  Redeemable  Preference  Share 
in  the  capital  stuck  of  the  Compan; 
has  been  declared  payable  on  the  firs 
day  of  March,  1951,  to  the  share 
holders  of  record  at  the  close  of  busl 
ness  on  the  thirty-first  day  of  Jan 
uary,  1951. 

Notice  is  lierebR  given  that  a  quar 
terl.v  dividend  of  fifteen  cents  (1 
cents)  per  share  on  the  outstandin 
common  .stock  of  the  Company  ha 
been  declared  payable  on  the  first  da 
of  March,  1951,  to  shareholders  c 
record  at  the  close  of  business  on  th 
thirty-first  day  of  January,  1951. 

By  Order  of  the  Board, 

H.  H.  ED.MISON. 

Secretary 

Toronto,  Untario, 

December  5,  1950. 

.Molson’s  Brew 
Mont.  Locomotive  Works 
Mont.  Befrigeratlng 
Murphy  Paints  Co. 


Nat’l  Steel  Car  Corp. 
Nat.  Sewer  Pipe.  “. 
Nat  Grocers,  Common 
Nat.  Grocers,  Pref 


.National  Hosiery 
National  Hosiery, 

National  Hosiery 
National  Hosiery 
National  Hosiery 
Niagara  Wire  Weaving 
Niagara  Wire  Weaving,  Extra 
Noranda  Mines  Ltd. 

Normetai  Mining  Corp 
Normetai  Mtn.  Corp..  Extra 
North  Star  OH,  Pref.  . . 
Northern  Empire  Mines 
Northern  Extension 
Ogllvie  Flour,  Common 
Ontario  Steel  Com.,  Extra 
Untario  Steel,  Common 
Ontario  Steel,  Pref. 

Ontario  Ixian  4  Debenture 
Page  Hersey  Tubes  Ltd. 

Pato  Cons.  Gold  Dredging 
Painour  Pore.  M. 


PROVINCIAL  PAPER  UMFrED,  pay¬ 
able  December  15th.  1950  to  share¬ 
holders  on  record  at  close  of  business 
December  5lh,  1930. 

W.  S.  BARBER. 
.S’ecretary-Tre.asurer. 


SOUTHERN  ylk 

;  .CANADA 

!  POWER 

COMPANY.  LIMITED  ^ 

The  Board  of  Directors  has  declared  the 
following  dividends: 

<%  Cumulative  PartMpatktg 
tref  erred  Stock 

No.  124,  quarterly,  $l.Sa  per  share, 
payable  January  ISth,  1951,  to  holders  of 
record  at  the  close  of  business  on 
December  20th,  1950. 

No  par  value  Common  Stacie 

No.  103,  quarterly,  40c  per  share,  payable 
February  l^h,  1951,  to  holders  of  record 
at  the  close  of  business  on  January  19th, 
1951. 

V.  J.  MIXON,  j 

Secretary.  i 

Montreal,  November  24th,  1950. 


By  Order  of  the  Board, 


G.  D.  ECCOTT, 

Secrclary. 


EeagB  CoNPomnoH  Canada 

IsMiaMt _ 

The  Board  oKDirectori  has  declared 
this  day  the  following  dividends. 

6%  First  Cumulative 
Preferred  Stock 

No.  102,  quarterly,  $1.50  per  share. 

6%  Non-Cumulative  Participating 
Preferred  Stock  (Par  value  tSO) 

No.  94,  quarterly,  75c.  per  share. 
Payable  January  15th.  1951,  to  holders 
of  record  at  the  close  of  business 
on  December  20th,  1950, 

V.  J.  NIXON, 
Secretary, 

Montreal,  November  24th,  1950. 


DOMINION  GLASS 
Company  Limited 


i  Canadian  Westinghause 
j  Campany,  Limited 

j  DIVIDEND  NOTICE 

!  NOTICE  is  hercb.v  given  that  on 
November  29,  1950,  the  Board  of  Di¬ 
rectors  of  this  Company  declared  a 
dividend  of  F'ifty  Cents  (50c)  per 
share  upon  the  outstanding  Capital 
Stork  of  the  Company,  payable  Jaii- 
uar.v  1,  1931,  to  Shareholders  of  re¬ 
cord  at  the  close  of  business,  Deceni- 


NOTICE  Is  hereby  given  that  a  di- 1  losa  .....  ..V  .a. 

vidend  of  one  and  three-quarters  per-  I  ii!!or,i 

cent  (1%%)  has  been  declared  on  the  Vi.^  *T»^mfn(nn  (^?ve'S,meIIf  *  ’ 

PREFERRED  SrrOCK. of  the  IJompany  |  Share- I 


for  the  quarter  ending  the  31st  day 
of  December,  1950. 


Notice  Is  also  hereby  given  that  a  .v 

dividend  of  F'orty  Cents  (40  cents)  per  * 

r!le  Hamilton,  Canada, 
COMMON  STOCK  of  the  teOinpfliiy  for  i  lo’xn 

the  quarter  ending  the  31st  day  of  L 

December,  1950. 

Notice  is  also  given  that  an  extra 
dividend  of  One  Dollar  and  Twenty- 
five  Cents  ($1.25)  per  share  has  been 
declared  on  the  COMMON  STOCK  of 
the  Company.  PETROLEUM 


By  Order  of  the  Board, 

W.  A.  CAMPBELL. 

Secrclary. 


.50 

2.00  .50 


v-”’’  o'-ll  Paton  Mfg.,  Common 

O  *1*'’®’  ii  ^  il,!  Pa‘0'>  Mfg.,  Pref. 

Q.  Jan.  22  Dec.  30  .5()  2.50  Penmans  Ltd.,  Com. 


1.40  .35  Q. 

I  for  all  of  it  Fibre  Prod.,  Common  . 80  .20  Q.  iiec.  22  uec.  i  .»u  .30 

lor  ail  or  II.  ^  . 5^  .^5  Dec.  31  Dec.  15  .50  .50 

1951  Outlook  Good  Flank  Petroleums  .  .03  Ini.  Dec.  20  Nov.  20  .03 

AS  With  an  forecasting  these  i.’*5«“  iTn.  { ?/e'c’.  T*  ;ilS  i:^!l 

days,  an  appraisal  of  1951  harbour  (ratincuu  Power,  5%  Pref.  ..  5.00  l.*25  Q.  Jan.  l  Dec.  1*  1.25  6.00 

activities  is  conditioned  by  the  [{““{I;;?"  mS  D?"’i5N^;ir  ';60  “;?o 

sort  of  international  climate  that  Grafton.  "A”  _  l.oo  Ji5  Q.  Dec.  is  Nov.  25  i.no  l.oo 

unit  -nrasrail  in  tba  nnryya  (iieat  J.akes  Paper,  Com.  ..  .50  Dec.  30  Dec.  S  1.70  1.15 


Q.  Jan.  1  Dec.  9*  1.19  4.57 

Q.  Jan.  19  Doc.  29*  .:t5  1.90 

Q.  Doc.  22  Dec.  1  .80  .80 

S.  Dec.  31  Dec.  15  .50  .50 

i.  Dec.  20  Nov.  20  .03 

S,  Jan.  1  Dec.  6*  .30  .60 

Q.  Jan.  1  Dec.  1*  .:t0  1.29 

Q.  Jan.  1  Dec.  1*  1.25  6.00 


1.25  6.00 

1..38  6.50 


sort  of  international  climate  that  Grafton. ‘"A”  _ 

will  prevail  in  the  months  to  come,  J-akes  Paper.  Com.  . . 

.  ,  ...  (rroat  I.akos  Paper,  Prof.  .. 

Things  remaining  “normal",  har-  Greoning  wire,  n . 

hour  authorities  are  looking  for-  ?’a'“y>'i,  Common  •■•••• 

ward  to  and  making  plans  for,  g.  Tambiyn,  Pref . 

another  prosperous  year  and  a  fur-  H"!”*  Brass,  Common  . 

ther  boost  in  commercial  water-  i  Halifax  insurance  Co . 


1.00  325 

.50 


2.50  .62%  Q.  Deo.  .30  Dec.  8 


.20  .05 

1.00  .25 


Jan.  2  Dec.  15* 
Jan.  2  Drc,  8* 
.T.an.  2  Dec.  8* 


.25  l.iiO 
.70  1.60 


aid  I  borne  tonnage.  Hamilton  Bridge  Co . .5(1  .121 

.  ..  ..  ,  Harding  Carpets  . .  .80  .20 

1  1949  Exports  to  the  sterling  area  are  Hart  Battery,  Common  . 

once  more  on  the  increase;  in  par-  jji*'',*,  *w,"’*  •• 

.20  ^  Highland-Bell  Mines 

..  tlcular  forest  and  milling  products  Hlnde  4  Dauch  “Special”  .. 

••  should  gain.  Imports  from  Europe  H®*''"*"  cons.  G.  M . ‘24 

..  generally  are  expected  to  continue  Horner  “A”.  F.  W  . 50 

••  their  upward  trend  with  the  ex-  onn 

.*2.3  ception  of  British  anthracite  of  Howard  smith  P.  M.,  Pref.  2.00 

which  there  has  developed  a  short-  ‘Hibbard  Felt.  “.\”  1.50 

..  .  Hunts’  I.td.,  “A  . 

..  age  m  Britain  herself.  Hunt’s  i.ui.,  “B”  . 

••  Oil  companies  confirm  the  view  Hudson  Bay  Min  4  Smelt.  .  4.0(1 
that  crude  oil  imports  will  not  re-  Hydro-Elect.  Secs.,,  Pref.  ..  .50 

•  ,  cede  by  more  than  10  per  cent,  the  imperial  Tobacco  Co.,  Com. 

.12%  /  ...  1,  J  --  I  ,  Imp.  Tobacco  Co.,  Pref .  1.00 

•20  new  (second)  Portland  -  Montreal  Inmerlal  Bank  of  Can.,  Bonus 


pipeline  notwithstanding.  This  is  imperial  Life  Ass  n  . 

not  so  much  because  total  crude  inter.  Nickel  Co.,  Extra  .... 

requirements  are  expected  to  go  inter.  Bronze,  Common  . 

up  further,  but  because  of  the  jni.  p.oints  (Can.),  Pref . 

significant  shift  which  has  taken  i"ier.  Paper,  common  . 

place  this  year  toward  Arabian  oil  ind.  Acceptance  Corp . 

imports,  a  trend  which  is  expected  ind.  Acceptance  L(irn.,  Extra 
i  .  .  .i,.  i,.  Ind.  Acceptance,  Mifr  Pref. 

to  gam  momentum  with  the  com-  In,l.  Acceptance.  5%  Peer, 
pletion  of  the  315,000  barrel  a  day  md.  Accept.,  .vj  Conv.  Pref. 
...  !  ,1  i  »  Ind.  Aeeept..  *32.  par  Pref. 

Arabian  pipeline  to  Haifa.  Ara-  ingtis  Co.,  John  . . 

bian  oil  arrives  straight  by  tanker  intcr-cify  Baking  . 

because  the  difference  In  tanker  inter.  Coni  4  Coke  . 

rates  is  not  sufficient  to  warrant  invest.  Foundation.  Pref.  .. 
trans-shipment  at  Portland  as  is  Jamaica  P.  s..  Common  .... 

the  case  with  Venezuela  oil.  (Only  .Tamaica  P.  s.,  Pref . 

some  heavy  grades  from  Venezuela  Kerr-Addison  G.  m . 

which  are  difficult  to  pump  i.abatt  Ltd.,  .lohn  . 

through  the  pipeline  are  laid  down  g,  Sons.  Jobn  A . 

by  tanker  in  Montreal.)  I.everage  I'uud  of  Canada  .. 

Heavier  up-river  shipments  of  |  vnp„„'a  Mi-es  Ltd . 

;  refinery  products  are  anticipated  MarMUian  Export,  “A”  — 

I  i.  _  n,  .  MaeMtllnn  Export.  “B”  .. 

j  *  until  such  time  as  Trans-  MacKinnon  Str.  steel.  Pref. 

!  Northern  Pipeline  may  have  bulit  Madsen  Bed  Ijike  G  M . 

I  ...  Madsen  Bed  I  ake  G.  M..  Ext. 

I  the  products  p.peline  to  ’Toronto  Mapie  T/eaf  Gardens  , 
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Penmans  Ltd.,  Pref. 

Porcupine  Reef  (i.M 
Power  Corp.  of  Canada 

Powell  River  Co . 

Powell  River  Co..  Extra  _ 

Powell  Houyn  Gold  Mines  . . 

Power  Corp.,  1st  Pref . 

Power  Corp.,  2nd  Pref . 

Preston  Blast  Dome  M . 

Proprietary  Mines  . 

Quebec  Power  Co . 

Renold-Coventry,  “A"  . 

Renold-Coveiitry,  “A”  Extra 
Robertson,  P.  L.,  Common  . . 

Robertson,  P.  L.,  Pref . 

Holland  Paper,  Com . 

Bollaiid  Paper.  Pref . 

Holland  Paper,  Pref . 

Robinson  Uttle,  Coni . 

Russell  Ind.,  Common  . 

Russell  Industries,  Pref. 
Saguenay  Power  Co.,  Pref.  , 

Sarnia  Bridge  . 

Sarnia  Bridge,  Extra  . 


De,..  la  Nov 
.05  Dec.  15  Dec.  4  .08 

6.00  1.50  Q.  Jan.  15  Dec.  20*  1.50  6.00 

3.00  .75  Q.  Jan.  15  Dec  20*  .75  3.00 

.02  Jail.  15  Dec.  15*  .02  .09 

.’20  Dec.  28  Nov.  30  .78  .6.3 

1.00  .25  Q.  Feb  211  Jan.  17*  .25  1.00 

1.10  .28  Q.  Jan.  1  Dec.  15*  .’28  1.30 

.05  Jan.  1  Dec.  15*  Jt3  1.30 

•2.00  .50  Q.  Jan.  1  Dec.  20*  .50  3.00 

.62%  2.50 
.15 

4.25  4.’25 

4.25  4.25 


UNDER  THE  MANAOEMENT  OP 
Power  Cxirporatiow  op  r.AWAPA 

I— — — — — IiMirap  I  ■■ 

Canada  Northern  Power 

ConMratloiip  LlmitMl 

‘The  Board  of  Directoca  hoa  declortd 
thia  day  the  following  dividend: 

Noparvalue_CornnioiiStock 

No.  86,  quarterly  15c.  per  ahare, 
payable  January  25th,  1951, 
to  ahwcholder*  of  record  at  the  clooe 
of  businen  on  December  20th.  1950. 

V.  J.  NIXON, 

Secretary. 

Montreal,  November  28th,  1950. 


PETROLEUM  CORPORATION 

The  above  Dividends  will  be  paid  on  LIMITED 

Monday,  the  lath  day  of  January,  AB  niMmBbJn 

1951  lo  Shareholders  of  record  at  the  INVilWB  wP  MIVIMBPII/ 
close  of  business  Thursday,  the  28th  ... 

day  of  December.  1950.  hereby  given  that  a 

quarterly  dividend  in  the  amount  ot 
ri-.!.-  ^r  41,-  n— W  cents  per  share  upon  the  outstand-; 

By  Order  of  the  Board.  ing  6%  cumulative  redeemable  sinking 

fund  preference  shares  of  the  par 
F.  N.  DUNDAS,  value  of  $100  each  has  been  declared 
G—— 4.,-,  payable  on  January  16,  1951,  to  sharc- 
aecreisry.  holders  of  record  at  the  close  of 
business  December  30,  1950,  such 

iinber,  1950.  dividend  being  at  the  rate  of  6%  per 

annum  for  the  neriod  from  and  includ- 
Ing  November  22,  1950,  to  January 
15,  1951.  I 

By  Order  of  the  Board. 

NAOEMENT  OP  t  C.  C.  COPEMAN. 

STION  OP  rANADA  I  Secretary-Trea.surer 


Montreal,  29tli  November,  1950. 


2.5(1  .02%  Q.  Jan.  1  Dec.  20* 

.15  Dec.  15  Nov.  20 

4.25  1.06%  Q.  Dec.  15  Nov.  30 

4.25  1.06%  Q..  Dec.  15  Dec.  1 


.80  .20 
1.00  .r> 

7.00  1.75 
4.2.5  1.00 
.40  .10 


Dec.  30  Dec.  15  .80  .80 

Dec.  28  Dec.  6  1.00  .80 

Dec.  28  Dec.  6  7.00  7.()() 

Jan.  1  Dec.  8*  1.00  4.25 


Shawlnlgan  W.4P.,  4%  Pref.  2.00  ..50 


Q.  Dec.  15  Nov.  30 
Dec.  15  Nov.  30 
Q.  Jan.  2  Dec.  2* 


Shawlnlgan  AV.4P  4’i%  Pref.  2.25  .56%  Q.  Jan.  2  Dec.  2* 


Shawlnlgan  W.4P.,  Com.  Ext. 


Dec.  28  Dec.  4 


.Shawiiilgan  W.  4  P..  Com.  1.20  .30  Q.  Feb.  2.3  Jan.  17* 


.50  2.00 

.56%  1.31% 
1.45  1.20 


SJierwln-WllUams  Com. 
Sherwin-AVilliains  Com.,  Extra 
Sherwin-Williams,  Pref . 


1.00  .25 

.25 


I'cb.  1  Jan.  10*  .2." 

Feb.  1  Jan.  10*  .5t 

.Ian.  2  Dec.  8*  1.7.' 


.50  1.25 

.75  7.00 


BRITISH  COLUMBIAPOWER  By  order  of  the 
CORPORATION,  LIMITED  p  w. 

DIVIDEND  No.  90  Montrealt  Que.. 

^TOTICB  it  hereby  given  that  a  dividend  November  1^,  1950. 

of  Forty  cent*  (40c)  per  Share  on 
Clatt  **A*' Shares  hat  been  declared  for  the 
three  months  ending  December  31tt« 

19SOg  payable  by  cheque  dated  January  j  ^ADADA  5 
15th,  1951,  to  thareholdert  of  record  at  at  4i 

the  close  of  business  on  December  29th,  ■  IIJEC  I 

1950.  Such  cheques  will  be  mailed  on  I 

jMuary  1 5th,  1951,  by  the  Montreal  Trust 

Company  from  Va^ouver’  dividend  of  One 

By  Order  of  the  Board, 

Ja  A.  BRICE  five  cents  ($1.25) 

Secretary 

Vancouver,  B.C.  preference  shares 

November  30th,  1950.  si,!-  Line,  ijmited 


The  Sherwin-Williams 
Campany  af  Canada, 

NOTICE  is  hereby  given  that  the  one 
Iiundred  and  fifty-eighth  quarterly 
dividend  of  one  and  three-quarters 
per  cent  (1%%),  being  at  the  rate  of 
seven  per  cent  (7%)  per  annum,  for 
the  quarter  ending  November  30,  19.50, 
on  the  Preferred  Stock  of  the  Com¬ 
pany,  has  been  declared  payable  Jan¬ 
uary  2,  1951,  to  shareholders  of  re¬ 
cord  December  8,  1850. 

By  Order' of  the  Board. 

P.  W.  HOLI.INGWOB'ni, 

Secretary-Treasurer, 

Montreal,  Que., 
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1  Sicks*  Brew.,  ('oninion 

. ■  1.20 
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.26 
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.26 
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4.00 
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.60 
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2.00 

,07^,2 

Sllverwood  Dairies,  “A” 

. 60 

.15 

Q. 

Jan, 

2  Nov.  30* 

.15 

1.00 

Silverwood  Dairies,  “B” 

.10 
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Nov.  30* 

.10 

l.’JO 

Silverwoixl  AV.  Dairies, 

Pref.  5.00 

1.25 

0. 

Jan. 

2 

Nov.  ,30* 

1.25 

7.60 

Silver  Standard  Mines 
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Dec. 

15 

Nov.  25 

.05 

2.00 

Silver  Standard  M.,  Extra  .. 

.02 
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15 

Nov.  25 

.07 

2.00 

Slmnson’s  Ltd..  Pref.  . 

.  4.,50 

112% 

0. 

Dec. 

15 

Nov.  15 

4..5n 

l'..5l) 

Southum  Company  .... 

.  1.00 

.25 

0. 

Dec. 

‘J8 

Dec.  13 

1.20 

Southern  Can,  Power 

.  1.60 

.40 

o. 

Feb. 

15 

.Tan.  19* 

.10 

1.20 

Soulhorn  Can.  Power, 

Pref.  6.00 

1..50 

Q. 

Jan. 

15 

Dec.  20* 

i..5n 

5.00 

Rullix'an  Cons . 

.10 

Dec. 

10 

Nov.  10 

.29 

4.00 

Supertest  Pete  . 

2.00 

Jan. 

15 

Dec.  15 

2.09 

1.62% 

Stedman  Bros . 

. 80 

.20 

f). 

■Ian. 

■J 

Dec.  15* 

.’JO 

1 .62% 

st.  I.jiwrence  Corp.,  1st 

Pref.  2.00 

...60 

Q. 

.Tiiii. 

25 

Jan.  4* 

.59 

4.25 

5t.  I.aw*rence  Corp.,  2iid 

Pref  .76 

.18% 

O. 

Jan. 

'J.5 

Jan.  4* 

.18*% 

6.00 

D.  Lawrence  Paper,  1st 

Pref.  6.00 

1..50 

O. 

Jan, 

25 

.Tan.  4* 

1.50 

.47 

St.  I.awrence  Paner,  2nd 

Pref.  2.40 

.60 

Q. 

Jan. 

25 

Jnn.  4* 

.60 

SI.  Lawrence  Flour,  Common 

.25 

Feb. 

1 

Dec.  30* 

?6 

40 

st.  Lawrence  Flour,  Pref.  . .  7.00 

1 .76 

Q. 

Feb. 

1 

Dec.  .30* 

1 .7.6 

2.90 

^?>'lvnnlte  (lold  Mines 

.01 

■Tan. 

2 

Nov.  7* 

.04 

T.  H.  ESTABROOKS  CO. 
LIMITED 

“Red  Roae  Tea  and  Red  Rose  Coffee” 
DIVIDEND  NOTICE 

Notice  is  hereby  given  that  the 
quarterly  dividend  ('-'6  cents  per 
share)  on  the  4.16%  Cumulative  Re¬ 
deemable  Sinking  Fund  PreferrecI 
Shares  (par  value  $25.00  per  share) 
on  the  Company  has  been  declared 
payublc  sTanuary  15,  1951,  to  share-  | 
holders  of  record  at'  the  close  of  busl- 
ne.ss  December  15,  1950. 

By  Order  of  the  Board.  j 

J.  B.  BRYDON.  C.A., 


CADADA  STEAMSHIP 
LINES  LIMITED 

A  dividend  of  One  Dollar  and  twenty- 
five  cents  ($1.25)  per  share  on  the 
preference  shares  of  Canada  Steam¬ 
ship  Lines  Limited  was  declared  pay¬ 
able  January  2,  1951  to  shareholders 
of  record  December  8,  1950. 

Dated  at  Montreal,  this  4th  day  of 
December,  1950. 

H.  B.  THOMSO.N, 
Vlce-Pres.  and  Sec’y. 

IMPERIAL  TOBACCO 
Campany  af  Canada, 
Limited 

—  DIVIDEND  — 


Maritime  Tel.  4  Tel..  Pref.  .  .70  .17%  Q. 


ANNUAL  GENERAL  MEETING 
The  Annual  General  Meeting  of  the 


the  volume  of  harbour  traffic  in  \f,as,py.nnrris’  Co..  comm.."’  ’ 
Montreal.  '’•'-^ev-Hn'— is  Cn.  Com..  Ext 

For  the  rest,  inland  shipping  will  Pore  ^’t  Ud^:  Rx’t’r’a 


ahareholders  win  be  held  at  the  Head  I  be  steadily  Increasing  with  the  Pielchers  Distilleries  Pref. 
Office  of  the  Bank,  King  A  Bay  ,  *7  »  i «« -  - - 


Rtreetf,  Toronto,  on  Wednesday,  the  I  growth  Of  the  CanadiD,n  economy,  \ft|ton  Brick  Co!  . 

Seventeenth  day  of  January,  1951$  the  Lawrence  SeawaV  Of  not.  Co.,  .T.  S. 

chair  to  bt  taken  at  noon.  \  4«  MIt'Ih??  r^m.  of  Canndn  .. 

There  is  also  a  steady  increase  in  ^fonnrrh  Knitting,  ronimon 
By  Order  of  the  Board,  the  number  of  lake  and  river  boats;  KnltMnu.  I'l-rf  .... 

L.  G.  GILLETT,  three  exceptionally  heavy  bulk  f'nrni  (ron?"’boiuii 


2.0(1  ..5(1 

3.00 
1.00  ..50 

1.00% 

.60  .30 


.10  .0(1  Taylor,  Pear  4  Car.,  Com.  .  .‘JO 

.01%  .0.3  Thrift  Stores  I.td .  1.20  .30 

.75  3.00  33p  Top  Tailors  . 00  .15 

.05  .07  Toronto  Gen.  Trusts,  Old  .  .  7.00  1.75 

,2.5  1.00  1'oroiito  Gen.  Trusts  (new)  .:!5 

1.75  7.00  readers  Finaiiee,  Pref .  1..5()  1.12' 

2.5))  ,3.25  readers  Finance,  “A”  .  2.0(1  .50 

.78  ,00  Traders  F'lnanre,  “R”  .  .  2.00  .50 

.25  1.0(1  United  Amusement  Corp,  “A”  1.00  .50 

.78  .74  Fnil.  Amuse.  Corp.  Ext.  .75 

.25  1.00  I’nited  Amusement  Corn,  “R”  1.00  .50 

.'2  Unit.  .Amuse.  Corp.  “B”  Ext.  .75 

.’25  1.00  Fnited  Fuel  Inv.,  Pref .  3.00  .7.5 

.12  .03  Cniteil  Steel,  Com . (io  .15 

.50  .50  Veniey  Corp .  2.25  .56 

.00  .00  Viau  I.imite<l,  Extra  .  1.00 

,5.00  5.00  Viau  Limited  .  2.00  ..50 

.10  .0.5  Viceroy  Mfg.,  Common  .  .  .20 

.1.3  .05  Viceroy  Mfg.,  Common  Extra  .20 

.50  .50  H.  Walker-Gooderhnni  4  W.  3.00  .75 

.20  .80  H.  \V.-CTO(Klerhnm  4  W..  Ext.  1.00 

.17%  .70  H.  Wnlker-Gooderham  4  W.  3.00  .7.5 

1.6214  2.12'4  Wahasso  Cotton.  Common  .  .  1.00  .25 

.3.62%  o.ioF,  Waite  Amulet  Mines  .  .20 

..50  1.00  Westeel  Products  (new)  ....  .20 

1.on%3  0ti{,  Westeel  Products  (new)  Ext.  .30 

.60  .60  Weston,  Geo.,  Common  ..  ..  1.00  .25 

3..5()  2.00  Wllsil  Limited  .  1.00  .25 

.10  WHsoii  Ltd.,  .T.  C.  .  ..  _  .15 


.Tan.  2  Dec.  15*  .75 

Jan.  2  Dec.  15*  .30 

Jan.  2  Dec.  t*  .15 

Jan.  2  Dei*.  8*  1.75 

.Tan.  2  Dec.  8*  ,35 


.04  .08 
.75  .25 

..30  1,10 


Saint  John,  N.B., 
1st  December,  1950, 


1.5(1  1.12Vi  O.  Jan.  2  Deo.  15*  1.12%  4..5fl 


■Ian.  15  Dee.  20*  .17%  .70  H.  W’nlker-Gooderham  4  5 

Dec.  15  Nov.  18  1.6214  2.1214  Wahasso  Cotton.  Common 

Dee.  1.5  Nor.  1»  .3.62%  J  iiF.  Waite  Amulet  Mines  . 

.Ian,  1  Dec.  13*  ..50  1.00  Westeel  Products  (new) 

.Ian,  ‘2  Nov.  1*  1.00%  3  0ii{,  Westeel  Pro(lucts  (new)  Ex 

Dec.  30  Nov.  30  .60  .60  Weston,  Geo.,  Common  . .  , 

Dec.  15  Dec.  2  3..5(l  2.00  Wllsil  Limited  . 

Dec.  20  Nov.  30  .10  Wilson  Ltd.,  .T.  C.  .  ..  ... 

.fan.  2  Dec.  1.5*  1.25  4.50  Wilson  Ltd..  .T.  C..  Extra  . 


2.0(1  .50 

2.00  .50 


1.00 
2.00  .50 


1.00  .25 

.20 


1.75  1.75 

1  00  1.75 


Q.  Jan.  2  Dec.  15*  .50  1.62V. 

O.  .Ian.  2  Dec.  15*  .50  1.62Va 

S.  Dec.  1:5  Nov.  SO  1.0(1  1.7.5 

Dec.  15  Nov.  30  1.*/,5  1.75 

S.  Dec.  15  Nov.  30  1  00  1.75 

Drc.  1.5  Nov.  .30  1.75  1.7.5 

Q.  Jan.  2  Dec.  8*  .75  .3.00 

O.  Dec.  29  Dec.  1.5  .0(1  .60 

Q.  Jan.  1  Dec.  1.5*  .56  2.2.5 

Dec.  20  Dec.  II  2.50  1.00 

Q.  Jan  2  Dec.  20*  ..50  2.50 

Dec.  15  Dec.  1  .80  .80 

Dec.  15  Dee.  1  1.00  .80 

Q.  Dec.  15  Nov.  17  2..5.5  2.10 

Dec.  1.5  Nov.  17  3..5.5  2.10 

O.  .Ian.  15  Dec.  22*  .75  3  55 

Q.  Jan.  2  Dec.  0*  .25  1.00 

Dec.  11  Nov.  17  .95  1.40 

Dec.  15  Nov.  23  .40 

Dec.  1.5  Nov.  23  .70 

Q.  Jan.  2  Dec.  8*  .25  1.00 

Q.  .Tan.  3  Dec.  1*  .25  1.00 

Dec.  1.5  Nov.  30  ..5.5  .70 

Dec.  1.5  Nov,  30  .60  .70 


CAHADADRY 


..56  2.2.5 

2..5n  1.00 

..50  2.50 

.80  .80 


.75  3  55 

.25  1.00 

.95  1.40 

.40 
.70 

.25  1.00 

.25  1.00 


Toronto^  November  IK,  1950. 


into  service  this  year. 


‘  Molson’e  Brew.,  "A” 
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()  Dec.  15 

Nov.  16 

1.00 

.”0 

Jan.  2  Dec.  7* 
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Nov.  22* 
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Jnn.  2  Dec.  7* 

.25 

1.00 

Y’ork  Knitting,  “A”  . 

.40 

.20 

S  Dec.  31 

Dec.  15 

.40 

1.00 

.60 

s 

Dec.  1.5  Vov.  14 

2.00 

2.00 

.80 

.20 

Q. 

Dec.  19  Nov.  28 

1.00 

•  •• 

S. — Semi-annually.  Int.— Interim.  Q. 

.—Quarterly.  Arr. — Arrears. 

•— li 

75  If  DIVIDEND  NOTICE  | 

’ni)  I P  Preterrod  Stock  § 

60  I  i*  A  regular  quarterly  dividend  ^ 

25  I  r  of  $1.0625  per  share  on  the  ^ 

on  I  m  $4.25  Cumulative  Preferred  g 

I'll  ^  Stock  was  declared,  payable  ^ 

80  j  ^  January  1,  1951  to  stockhold-  ^ 

^  *rs  of  record  at  the  close  of  ^ 

10  P  business  on  December  8, 1950.  ^ 

r,r-,  ^  Cemiron  Stock  ^ 

00  ^  A  quarterly  dividend  of  $0.20  ^ 

.40  per  share  on  the  Common  ^ 

P  Stock  was  declared,  payable  ^ 

1.  M  December  20.  1950  to  stock-  M 

p?  holders  of  record  at  the  close  ^ 

-n  nf  business  on  December  8,  ij.;: 

•JJ  1950 

40  Transfer  books  will  not  bo  h? 

on  closed.  Checks  will  be  mailed. 

no  Wm.  J.  Williams, 

I  asS'  /ice-Pree.  &  Secy,  im 


BRYDON.  C.A.,  NOTICE  is  hereby  given  that  a  Di- 

Trpn.iirer  vidend  (No.  13)  of  Twenty-five  cents 
Secrclarj-Tr  a  .  (2jc)  per  share  has  been  declared 

for  the  quarter  ending  31st  January, 

,  19,51  on  the  paid-up  4%  Cumulative 

Redeemable  Sinking  Fund  Preference 

Shares  of  the  Company. 

_  The  said  Dividend  will  be  paid  on 

jyr'N-  Thursday,  the  1  st  day  of  February, 

“  jjjjj  shareholders  of  record  at  the 

M  business  on  1’uesday,  the  lOlh 

R.  day  of  December,  19.50. 

^  HY  ORDF:r  of  THE  BOARD. 

NOTICE  «  H.  E.  JACKSON,  I 

r  stock  Secretary, 

'rly  dividend  -MONTREAL.  P.Q.. 

share  on  the  30th  Noveniber,  1950. 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Ctast  A  Dividend 

^^OTICB  is  hereby  given  that  nn  nd- 
dividend  of  One  ^cent 
(1%)  ha,  declared  on  the  Clasa  A 
Payable  December 
27,  1950,  to  Stockholders  of  record  at  the 
close  of  businen  on  December  8.  1950. 

By  Order  of  the  Board, 

CAMERON  HOUGH.  F.C.I.8 

,,  SeeretasT, 

Monueol,  December  4, 1950. 


'The  ^nancial  Ifmes 


Dofasco  Offers 
Stock  Rights  On 
1  for  5  Basis 

New  Stock  at  $30  a  ! 
Share  will  Bring  $2,870,-! 
000  to  Company  — 
Plant  Being  Expanded 

Announcement  was  made  during  , 
past  week  by  Dominion  Foundries  ; 
&  Steel  Ltd.  of  decision  to  offer  j 
rights  to  additional  shares  on  a  ' 
basis  of  1  for  5  at  a  price  of  $30  a  1 
share.  Record  date  for  rights  is 
December  15th  and  expiry  date  is 
January  31st,  1951. 

On  basis  of  closing  price  for  Do¬ 
fasco  stock  on  Monday  last  of 
38%,  a  value  of  approximately 
$1.50  a  share  on  the  rights  is  indi¬ 
cated. 

As  at  November  23rd  last  there 
were  outstanding  478,213  shares  of 
an  authorized  600,000  shares. 
Hence,  providing  all  the  rights  now 
offered  are  taken  up,  capital  would 
be  increased  by  approximately  95,-  | 
640  shares  and  treasury  of  com¬ 
pany  would  be  enriched  to  extent 
of  about  $2,870,000. 

Offering  provides  for  issuance  of  | 
warrants  to  subscribe  for  fraction- ! 
al  shares  and  it  is  pointed  out  that  ' 
U.S.  shareholders  will  thus  be  able 
to  sell  their  rights  for  cash  in 
Canada  under  regulations  prescrib¬ 
ed  by  the  Canadian  Foreign  Ex¬ 
change  Control  Board. 

Offering  of  additional  common 
•hares  by  Defasco  is  the  second 
move  on  part  of  company  to  pro¬ 
vide  funds  for  a  large  scale  plant 
expansion  program  undertaken  by 
company  last  summer,  estimated 
costs  of  which  is  $13  million  and 
which  calls  for  construction  of  a  '■ 
new  blast  furnace  and  coke  oven 
plant  at  Hamilton.  Addition  will 
increase  Dofasco's  blast  furnace 
capacity  by  500  tons  a  day. 

In  July  of  this  year,  following 
annoimcement  of  the  expansion 
program,  company  sold,  through  a 
syndicate  headed  by  A.  E.  Ames  & 
Co.  Ltd.  £ind  Dominion  Securities 
Co.  Ltd.,  an  issue  of  $8  million  4% 
per  cent  preferred  shares  which 
were  offered  to  public  at  par. 

Big  1949  Earnings 
For  year  ended  December  31st 
1949,  Dofasco  reported  net  earn¬ 
ings  after  all  charges  and  write¬ 
offs  of  $1,837,401  equal  to  $4.02  a 
share  on  456,992  shares  of  common 
stock  then  outstanding.  Dividends 
on  the  $8  million  of  4%  p.c.  pre¬ 
ferred  stock  sold  last  summer  will 
call  for  payment  of  $360,000  an¬ 
nually. 

At  special  meeting  last  July 
called  for  purpose  of  having  issu¬ 
ance  of  new  preferred  stock  ratifi¬ 
ed  by  shareholders,  F.  A.  Sherman, 
president,  stated  that  earnings  of 
company  for  first  5  months  of  this 
year  were  running  ahead  of  those 
for  corresponding  period  of  last 
year  and  that  it  was  anticipated 
that  earnings  for  whole  of  1950 
will  show  an  increase  over  1949. 

In  announcing  during  past  week 
directors’  decision  to  offer  rights 
on  additional  common  stock,  Mr. 
Sherman  states,  that  the  blast 
furnace  unit  now  under  construe-  ' 
tion  is  proceeding  according  to 
schedule  and  it  is  hoped  to  be  pro¬ 
ducing  iron  by  mid-summer  1951. 

“We  expect”,  he  says,  “the  re¬ 
sults  from  the  operation  of  our  ' 
rolling  mills  for  the  year  1950  will  1 
be  a  record,  both  in  respect  to  ton-  ‘ 
nage  shipped  and  net  profits.  The  1 
demand  for  our  steel  is  beyond  our  ^ 
ability  to  produce,  and  we  can  see  ' 
nothing  but  capacity  production  in 
the  foreseeable  future.” 

BELL  TELEPHONE  I 

An  additional  667,528  common  « 
shares  of  $25  par  value  of  The  a 
Bell  Telephone  Company  of  Can-  r 
ada  were  this  week  admitted  to  c 
the  list  of  the  Montreal  Stock  Ex-  c 
change.  2 


New  M.S.E.  Member 


ROY  W.  WILSON  who  has  been 
elected  a  member  of  the  Montreal 
Stock  Exchange  has  been  a  part¬ 
ner  in  the  stock  brokerage  firm  of 
Watt  &  Watt  of  Toronto  since 
1932. 

Consolidated  Paper 
To  Pay  75c  Extra 

Declaration  by  directors  of  Con¬ 
solidated  Paper  Corp.  Ltd.,  of  a 
year-end  extra  dividend  of  75  cents 
I  and  a  semi-annual  payment  of 
1 75  cents  on  stock  both  payable 
January  17  to  shareholders  of 
record  December  5,  brings  total 
distributions  on  account  of  1950 
to  $2.25  a  share  compared  with 
$1.75  in  respect  of  1949.  Company 
paid  a  semi-annual  dividend  of 
75  cents  in  July.  Prior  to  this  50 
cents  a  share  was  paid  semi-an¬ 
nually.  The  year-end  extra  last 
year  was  75  cents. 

Company  states  that  the  divi¬ 
dend  of  $2.25  plus  the  estimated 
sinking  fund  payment  for  1950 
will  amount  to  approximately  82 
per  cent  of  the  year’s  estimated 
earnings. 

$2.50  Capitol  Distribution 
Interprovineiol  Utilities 

Distribution  of  capital  in  the 
amount  of  $2.50  per  common  share 
is  planned  by  directors  of  Inter¬ 
provincial  Utilities  Ltd'. 

The  company,  successor  to  Ot¬ 
tawa  Light  Heat  &  Power  Co. 
Ltd.,  has  sold  the  properties  of 
the  electrical  business  in  the  prov¬ 
ince  of  Quebec  for  $235,000.  This 
together  with  $115,000  not  now 
needed  by  the  company  because  of 
the  sale  of  assets — $350,000  in  all 
— is  to  be  distributed  to  sharehold¬ 
ers  at  the  rate  of  $2.50  per  share. 

A  special  general  meeting  has 
been  called  for  December  18  to 
consider  an  appropriate  $350,000 
reduction  in  capital.  The  distri¬ 
bution  will  be  made  when  the  ca¬ 
pital  reduction  has  been  approved 
and  confirmed. 

P.  L.  ROBERTSON,  MFC. 

An  additional  10  cumulative 
convertible  redeemable  preference 
shares  of  P.  L.  Robertson  Manufac¬ 
turing  Co.  Ltd.  have  been  converted 
into  common  on  a  share  for  share 
basis,  reducing  outstanding  pre¬ 
ferred  to  4,896  and  Increase  out¬ 
standing  common  to  60,541  shares. 

ST.  LAWRENCE  CORPORATION 

An  additional  1,950  first  pre¬ 
ferred  shares  of  St.  Lawrence 
Corp.  Ltd.  have  been  surrendered 
for  exchange  into  3,900  commdn 
shares,  reducing  outstanding  first 
preferred  to  260,326  and  increas¬ 
ing  outstanding  common  to  590,- 
743  shares. 


THE  TREND  o"" 

STOCK  MARKET 

- 

Action  of  the  stock  markets  during  past  week  again  de¬ 
monstrated  the  day  to  day  swings  of  sentiment  which  has  been 
a  prominent  feature  of  the  market  scene  of  late.  Pronounced 
weakness  on  Monday,  obviously  based  on  fortunes,  or  misfortunes, 
of  U.N.  forces  in  Korea  over  the  weekend,  was  followed  by  a 
firmer  tone  on  Tuesday  and  Wednesday  sessions;  this  despite 
the  fact  that  the  military  situation  worsened  rather  than  bright¬ 
ened  in  the  interim. 

Whether  the  visit  of  Prime  Minister  Attlee  to  U.S.,  and 
apparent  decision  to  avoid,  if  possible,  full-scale  war  with  Red 
China  was  the  ruling  factor  in  the  market  recovery;  or  whether 
it  was  merely  a  repetition  of  past  markets  with  the  bulls  moving 
in  on  the  strength  of  inflationary  tendencies,  it  was  not  quite 
clear.  Likelihood  is  that  both  factors  played  their  part  in  the 
market  action. 

Not  to  be  ignored  as  a  stock  market  influence  is  the  fact 
that  end-of-the-year  dividends  and  extras,  both  in  United  States 
and  Canada,  are  attaining  unprecedented  peaks.  Elsewhere  in 
this  issue  figures  are  presented  showing  the  broad  list  of  Canadian 
companies  which  have  put  something  extra  in  the  Christmas 
stockings  of  their  shareholders  in  the  shape  of  increased  dividend 
rates  or  of  new  or  bigger  extra  payments. 

Earnings  Shading  Off 

On  the  other  hand,  annual  reports  for  off-calendar  fiscal 
years  which  have  been  appearing  in  recent  weeks  have  been 
showing  fairly  general  recessions  in  net  earnings  as  compared 
with  previous  year.  The  table  projected  on  the  front  page  of  this 
issue,  which  shows  an  increase  in  aggregate  net  earnings  to  date, 
is  distorted  by  the  fact  that  Distillers-Seagrams  and  Hiram 
Walker  earnings  —  which  are  on  a  far  higher  than  average 
scale  —  showed  substantial  gains. 

It  is  obvious  that  international  developments,  and  the  effects 
thereof  on  the  economy  of  the  Western  countries,  are  fated  to 
play  an  all-powerful  role  in  stock  market  sentiment  for  some 
considerable  time  to  come.  In  the  U.S.,  the  excess  profits  tax 
bill  which  was  approved  by  the  House  this  week  and  which  Is 
expected  to  get  Senate  ratification  with  little  delay;  the  cut¬ 
backs  in  civilian  use  of  steel  and  base  metals;  and  other  govern¬ 
ment  controls  and  restrictions  appear  bound  to  have  their  effects 
on  operations  of  many  leading  industrial  companies.  So  far,  aside 
from  steel  controls,  Canada  has  escaped  similar  measures;  and 
the  government  still  has  its  face  set  against  any  extensive  system 
of  controls  in  this  country.  Whether  we  can  avoid,  for  very  long, 
following  in  the  path  of  the  U.S.  is,  however,  another  matter. 

2-Weeks  Losses  Coonsiderable 

As  a  result  of  the  recovery  on  the  markets  on  Tuesday  and 
Wednesday  of  this  week,  Monday’s  losses  were  practically  wiped 
out,  and  as  at  close  on  Wednesday,  averages  were  more  or  less 
unchanged  from  the  close  on  Wednesday  of  last  week.  It  is  to 
be  noted  that  volume  of  trading  on  Tuesday  and  Wednesday, 
when  markets  were  staging  their  come-back,  was  relatively 
small;  which  led  the  Street  to  believe  that  recovery  was  due, 
in  part,  to  short  covering.  As  compared  with  2  weeks  ago,  Dow 
Jones  Industrial  average  was  down  9*4  points  while  Montreal 
Stock  Exchange  average  was  down  10  points.  For  the  period 
in  Montreal,  papers  were  down  42  points,  golds  down  3,  base 
metals  down  10  and  western  oils  down  8.  Decline  in  western 
oils  was  widest  percentagewise. 

After  about  2  months  of  fairly  steady  decline,  bond  market 
gave  evidence  of  stabilizing  at  a  yield  level  of  around  3  p.c. 

Contrary  to  recent  experience,  all  groups  of  stocks  on  the 
market  suffered  in  the  recent  sell-off.  Once  more,  however,  it 
was  noticeable  that  certain  issues  showed  considerable  resistance 
to  the  general  market  trend.  This  confirms  the  point  made  on 
more  than  one  occasion  in  this  column  that  the  investor,  by  making 
a  wise  choice,  still  can  find  vehicles  on  the  stock  market  for 
the  investment  of  funds.  At  the  same  time,  the  general  situation 
and  conditions  on  the  markets  are  such  that  a  fairly  substantial 
cash  reserve  is  desirable  at  this  juncture. 


Washington  Royalty  «  .  .  in  ji 

For  Dorn.  Magnesium?  New Municipal DODOlSSUeS 

!  Toronto  —  Dominion  Magne-  — — — — — — 

I  sium  Ltd.  is  negotiating  with  the  Cm  OF  WOODSTOCK,  ONT. 

!  United  States  government  for  a  '•  The  City  of  Woodstock  has  sold 
i  royalty  for  the  “Pidgeon  process”  j  a  new  issue  consisting  of  $168,900, 
j  now  being  used  in  a  U.S.  govern-  j  3  per  cent  debentures,  maturing 
I  ment  plant,  according  to  R.  J.  i  November  29,  1951-1960,  to  the  Im- 
I  Jowsey,  president.  I  perial  Bank  of  Canada  and  Royal 

I  The  U.S.  government  has  sug-  |  Securities  Corp.  at  a  price  of 


igested  that  it  might  use  the  pro-  ■  101.167.  ThLs  represents  a  cost  to 
i  cess  in  other  plants  but  no  de-  j  the  city  of  2.773  per  cent. 

finite  decision  has  been  made  in  t,.  „ 

...  ..  I  The  purpo.se  of  the  issii 

I  this  connection.  ......  .  -  .. 


'..  o  cc  I  jiittuc  ill  i  purpo.se  of  the  issue  is  for 

connec  ion.  ^  public  utilities  and  for  additions  to 

Dominion  Magnesium  oi.m.s  the 


I  basic  patents  covering  magnesium 
production  by  the  Pidgeon  ferr- 
I  silicon  process. 


7, . . .  DOLBEAF,  QFEBEC,  S.C.  cepcance  oy  i^ecenioei  j 

silicon  process.  .t'l.  o  •  i  r  .i.  ■  holders  of  not  le.ss  than  £ 

The  Senool  Commission  of  the  .....  _ 

m  cent  of  the  shares. 

Eb  1  Town  of  Dolbeau,  Quebec  has  sold  j 

0k  ^  an  issue  of  $475,000  20-year  serial  indication  is  given 

^  I  I  9  debentures  comprising  $156,000  of  interests  behind  the 

3%%  1951-.55  and  $319,000  of  company  offer  but,  as  indi 

from  too  3*i%  1956-70,  at  a  price  of  96.89,  article  ir 

to  a  syndicate  compared  of  Me-  !  Financial  Times,  negoti; 
AlADI/CT  Arc  Neil,  Mantha,  Inc.  and  Banque  |  apparently  have  been  carr: 

fnAKI\t  I  I  LAvt  Provinciale  du  Canada.  I  ^e^  Abitibi  Power  & 

T'he  Corporation  effectS  this  bor-  I  O,  f  • 
rowing  on  a  net  cost  basis  of 

3.896%.  A  grant  of  $284,376  has  I  SuCCOSSful  First  Ycor 
After  a  partial  recovery  in  the  by  the  Provincial  Sec-  ' 

second  part  of  last  week,  a  serious  retary  for  the  loan.  1  •''"**^**'^  JTOCK  Exent 


.1.  I  Can.  Foreign  Investment 

Offer  $200  a  Shore  control  Chooge  EffecHve 
B.C.  Pulp  Stock  I  _ L 

— .  i  Shareholders  of  Canadian  For- 

Apparent  confirmation  of  a  I  eign  Investment  Corp.  are  in¬ 
report  from  Vancouver  carried  formed  that  more  than  29,000 
in  last  week’s  i.ssue  of  The  Fin-  I  shares  of  company’s  stock  have 
ancial  Times  is  seen  in  an-  been  deposited  with  Montreal 
nouncement  that  the  Montreal  Trust  Co.  in  accordance  with  the 
Trust  Co.  is  offering  $200  a  terms  of  the  offer  made  by  Dr. 
share  for  alt  common  stock  out-  ■  J.  J.  Abdalla. 

standing  of  British  Columbia  |  -phe  shares  so  deposited  repre- 
Pulp  and  Paper  Co..  Ltd.  With  sent,  together  with  approximately 
100,000  shares  of  B.C.  Pulp  out-  12  per  cent  of  the  outstanding 
standing,  offer  would  involve  shares  of  the  company  which  are 
the  sum  of  $20,000,000.  |  understood  now  to  belong  to  Dr. 

The  offer  is  subject  to  ac-  ;  Abdalla.  more  than  51  per  cent  of 
ceptance  by  December  15  by  i  the  outstanding  shares  of  stock  of 
holders  of  not  less  than  90  per  Canadian  Foreign  Investment, 
cent  of  the  shares.  If  the  requisite  payments  are 

No  indication  is  given  as  to  by  Dr.  Abdalla  to  Montreal 

the  interests  behind  the  trust  I  on  or  before  January  15. 

company  offer  but.  as  indicated  ^  1’  con  rolling  interest  In 

in  last  wee’x’s  article  in  The  ;  of  cap.ta  stock  w,„  have 

Financial  Times,  negotiations  i  changed  hands,  the  leUer^tates. 
apparently  have  been  carried  on  \  ^ 

by  the  Abitibi  Power  &  Paper  DOSCO  DlVldona  On 

LTd.  (1.50  Annual  Basis 


ancial  Times  is  seen  in  an¬ 
nouncement  that  the  Montreal 
Trust  Co.  is  offering  $200  a 
share  for  alt  common  stock  out¬ 
standing  of  British  Columbia 
Pulp  and  Paper  Co.,  Ltd.  With 
100,000  shares  of  B.C.  Pulp  out¬ 
standing,  offer  would  involve 
the  sum  of  $20,000,000. 

The  offer  is  subject  to  ac¬ 
ceptance  by  December  15  by 
holders  of  not  le.ss  than  90  per 
cent  of  the  shares. 

No  indication  is  given  as  to 
the  interests  behind  the  trust 
company  offer  but,  as  indicated 
in  last  wee’ii’s  article  in  The 
Financial  Times,  negotiations 
apparently  have  been  carried  on 
by  the  Abitibi  Power  &  Paper 
Co.  Ltd. 


I  slump  on  Monday  and  a  rally  on 
1  Tuesday  and  Wednesday,  stocks 

are  pretty  well  where  they  were  rru  rv  r  n  ♦$,*  n  r\  Exchange  reported  that  its  first  as  compared  with  1949  total,- is  in- 
last  Wednesday.  Industrials  came  ®  own  o  er  lervi  e,  Que  year  in  business  had  resulted  in  ujeated  bv  announcement  of  final 

back  a  little  stronger  while  I  bee.  bas  sold  an  issue  of  $67,000  an  increase  of  137  per  cent  in  ;  cisbursenients  declared  by  direct- 
western  oils  showed  somewhat  less  1  /'IT  1 0^1"  an  ,  o^s  during  past  week. 


BERTIIIERVTLLE,  QUEBEC 


First  Year  increase  in  the  regular  divi- 

.  *  C*  I.  C  U  '  dend  rate  on  Clas.s  “B”  stock  of 

9tOCK  EXenongO  Dominion  Steel  and  Coal  Corp.  Ltd. 

but  a  reduction  in  total  distribu- 
The  Midwest  Stock  fjons  on  account  of  1950  operations 


power  of  recoverv.  $28,500  of  3%  1951-60  and  $38,500  dollar  volume, 

#  of  3*4%  1961-70  at  a  price  of  98.77  Homer  P.  Hargrave,  chairman 

There  have  been  3  new  hiehs  ^  syndicate  composed  of  Banque  board,  made  the  compari- 

i  during  the  week.  International  nawsonTrmHed  °"'ThVn"et  sons  with  the  total  business  done 

I  Power  continued  its  advance  to  ..  hnrrnweH  i-nmnuteH  Cleveland,  Chicago,  Min- 

I  96  a  move  which  is  seen  in  con-  .  „  ^  neapolis-St.  Paul  and  St.  Louis  ex- 

!  nection  with  a  surplus  distribution  changes,  which  were  merged  to 

I  Six  bids  were  submitted  by  two  !  form  the  Midwest  on  December  1 


the  money  borrowed  is  computed  ngapolis-St.  Paul  and  St.  Louis  ex 
at  3.521%.  t. 


aoiiar  \oiume,  |  Declared  payable  on  January 

Homer  P.  Hargrave,  chairman  i  12th  to  shareholders  of  record  De- 
of  the  board,  made  the  compari-  '  cember  22nd  were  a  regular  quar- 
sons  with  the  total  business  done  1  terly  dividend  of  38  cents  a  share 
by  the  Cleveland,  Chicago,  Min-  j  on  “B”  stock  and  an  extra  of  37 
neapolis-St.  Paul  and  St.  Louis  ex-  !  rents.  It  is  pointed  out  by  L.  A. 


[an  bids  were  submitted  by  two  !  form  the  Midwest  on  December  1 

Shawinigan,  on  the  strength  of  banks  and  six  investment  dealers  |  last. 


changes,  which  were  merged  to  I  Forsyth,  president,  that  declara- 
form  the  Midwest  on  December  1  ,  tion  *  raises  reg’alar  annual  divl- 


its  earnings  and  the  higher  divi¬ 
dend  rate,  reached  a  new  high  at 
29  for  a  net  gain  of  1%  points. 
C.I.L,  another  blue  chip  but 


for  the  issue. 


ST-TITE,  QI  EBEC,  S.C.  |  compared  with  7,885,6-44  for  the  in  regular  dividend  and  extra,  how- 
The  School  Commission  of  the  ,  period  from  December  1,  1948,  to  ever,  brings  the  distributions  on 
llage  of  St-Tite,  Quebec,  has  |  December  1,  1949.  j  account  of  1950  to  $1.,50  a  .share 


last.  I  dend  rate  to  $1.50  a  share  from  $1 

“Share  volume  for  the  12  months  j  a  share  basis  previously  prevailing. 
Mr.  Hargrave  said,  was  18,668,486,  !  Total  of  75  cents  a  share  involved 


which  is  rather  seldom  offered  on  Village  of  St-Tite,  Quebec,  has  December  1,  1949.  |  account  of  1950  to  $1.50  a  share 

j  the  Curb  added  *2  point  for  a  new  awarded  a  $305,000  serial  20-year  Tjjg  dollar  volume  for  the  first  which  compares  with  $2  a  share 

!  high  at  30.  bond  issue  comprising  $132,000  of  year  of  operations  by  the  Midwest  pu'd  on  account  of  1949.  An  extra 

*  ♦  41  3%  1951-57  and  $173,000  of  3%%  was  $502,629,264,  compared  with  of  $1  a  share  was  paid  in  January 


*  ♦  41  3%  1951-5t  and  $173,000  of  3V4%  was  $502,629,264,  compared  with  of  $1  a  share  was  paid  in  January 

It  proves  difficult  to  track  down  1958-70  at  a  price  of  96.79  to  $197,811,122  for  the  previous  12  of  this  year  on  account  of  last 

the  many  rumours  about  com-  Credit  Interprovincial  Ltd.  The  months  of  the  merging  exchanges.  ;  year’s  operations. 

I  panies  going  in  for  surplus  distri-  ***oney  will  cost  a  net  average  in-  - -  j  “It  is  the  view  of  the  board  of 

I  button.  Prominently  mentioned  of  3.579%.  to  the  School  Extra  Declared  j  directors”  Mr.  For.syth  says  in  an- 

^  (in  addition  to  the  list  previously  Commission,  rt  C  I  CL  I  declarations,  “that,  hav- 

given)  are  Hinde  &  Dauch  Paper,  1'be  Provincial  Secretary  has  Wll  Ollll  Lire  OnareS  |  ing  regard  to  the  expenditures  for 

Donohue  Brothers,  General  Prod-  a  grant  of  $198,130.60  for  j  improvement  of  facilities  now  un- 

ucts  Manufacturing  and  Stedman  *-b's  loan.  A  balance  of  $62,500  Announcement  is  made  by  di- |  der  way  and  in  contemplation:  div- 

Brothers,  the  latter  suggested  in  being  part  of  the  1970  maturity  of  1  rectors  of  the  Sun  Life  Assurance  ;  idend  disbursements  should  be  con- 


j  (in  addition  to  the  list  previously  Commission. 

I  given)  are  Hinde  &  Dauch  Paper,  The  Provincial  Secretary  has 
I  Donohue  Brothers,  General  Prod-  ffiven  a  grant  of  $198,130.60  for 
I  ucts  Manufacturing  and  Stedman  *-b's  loan.  A  balance  of  $62,500 


On  Sun  Life  Shares 


!  a  survey  by  G.  E.  Leslie  &  Co.  j  567,500  will  be  paid  at  the  latter  Co.  of  Canada  of  declaration  of  a  j  servativc  and  at  a  rate  which  it  ap- 

I  41  4;  41  1  date  from  the  proceeds  of  a  re-  I  regular  quarterly  dividend  of  $5  i  pears  reasonable  to  assume  can  be 

Government  bonds  were  quiet  **®''^®*  1°®**  same  amount  to  be  |  a  share  on  company’s  stock,  pay-  |  maintained  without  impairment  of 


1  and  steady,  just  a  tiny  shade  lower  additional  period  of  able  January  1st  next  and  an  extra  ,  a  sound  working  capital  position.” 

;  than  last  week.  The  impression  ^en  years.  of  $10  a  share  payable  February  . 

of  the  street  is  that  the  Bank  of  submitted  by  15th.  j  _STOCK  YIELDS  HIGHER 

ree  investment  dealers  for  the  Company  has  paid  dividends  at 


i  Canada  is  finally  in  the  market  |  investment  dealers  for  the 

!  again  and  that  the  present  level 


STOCK  YIELDS  HIGHER 

The  average  yield  on  114  divi- 


of  governments  will  be  held  for  1 
I  some  time  to  come.  j 

If  that  should  prove  correct,  the 


rate  of  $20  a  share  annually  since  demd-paying  stocks  on  The  Tor- 
April  1948  and  the  extra  just  de-  ;  onto  Stock  Exchange,  as  compiled 


ST,  MARCEL,  QUEBEC,  S.C.  j  clared  will  be  the  first  ever  paid  on  i  by  Moss,  Lawson  &  Co.  on  prices 


The  School  Commission  of  St.  stock. 


stop  of  the  downward  trend  would  |  Marcel,  Quebec,  has  sold  a  $53,000  Announcement  was  made  re 


of  December  4,  was  5.89%,  up  .33 
from  the  previous  week.  The  cur- 


I  occur  at  a  clear  line  because  the  serial  20-year  debenture  issue  to  a  cently  of  decision  of  directors  to  |  yield  compares  with  5.62% 

I  perpetuals  are  precisely  at  par,  syndicate  composed  of  J.-E.  La-  sub-divide  stock  on  a  basis  of  10  i  *’**®  month  ago  and  5.96%  last 

the  bid  quotation  below  and  the  flamme  Ltd  and  La  Corporation  de  for  1  and  shareholders’  authority  j  .vear. 

demand  above.  The  3/66  are  trad-  PrOts  de  Quebec,  at  a  price  of  4vill  be  asked  at  a  special  general  ■  — 

ed  between  100*4  and  100%.  96.54,  for  $28,500  at  3%  1951-52  meeting  to  be  held  on  the  same  ; 

4^  4^  4^  and  $24,500  at  3%%  1953-70.  day  as  the  Sun  Life’s  annual  meet-  .  _ 

Provincials  which  had  trailed 


The  net  cost  of  the  money  bor-  ing. 


day  as  the  Sun  Life’s  annual  meet- 


behind  in  the  downward  slide  of  fowed  is  computed  at  4.029%.  The  |  dividend  to  be  paid  on  the 

the  governments,  showed  still  sub-  Provincial  Secretary  has  given  a  |  shares  will  be  decided  at  the 


stantial  declines.  The  proposed  Rrant  of  $28,020  for  the  loan 

Nova  Scotia  offering  was  postpon-  - 

I  ed  until  the  market  should  have  COUNTY  OF  ONTARIO,  < 
I  settled.  In  association  with  the  Im 

A  great  drop  was  also  shown  Bank  of  Canada,  Fairclougi 


March  meeting  of  the  board. 

COUNTY  OF  ONTARIO,  ONT.  p  .  ».  .  , 

In  association  with  the  Imperial  l  J?- 

Bank  of  Canada,  Fairclough  and  NoVOUIDCr  $o2|840,716 


by  the  corporation  bonds  now  that  Co.  Ltd.  have  purchased  a  new 
they  find  no  longer  support  in  a  issue  of  $450,000  County  of  On- 


rising  stock  market.  tario  3  per  cent  debentures,  matur- 

41  4:  41  ing  December  15,  1951  to  1955,  at 

The  Foreign  Exchange  Control  ®  price  of  99.811. 

Board  made  a  little  gesture  in  the  Proceeds  will  be  used  for  the 
direction  of  relaxing  controls.  Can-  construction  of  a  home  for  the 
adian  stocks  which  pay  dividends  *n  Whitby.  Issue  is  the 


issue  of  $450,000  County  of  On-  |  Public  bond  financing  for  No- 
tario  3  per  cent  debentures,  matur- j  vember  totalled  $62,840,716,  com¬ 
ing  December  15,  1951  to  1955,  at  pared  with  $113,152,646  for  the 


a  price  of  99.811.  |same  month  last  year,  according 

Proceeds  will  be  used  for  the  I  to  monthly  compilation  of  Wood, 
construction  of  a  home  for  the  |  Gundy  &  Co.  Ltd. 


TRADERS  FINANCE  CORP. 

An  additional  $10,000  4%  de¬ 
bentures  due  1964  of  Traders  Fin¬ 
ance  Corp.  Ltd.  have  been  con¬ 
verted  into  500  class  “A”  com- 


Atlas  Steels  Again 
To  Pay  a  Dividend 


Directors  of  Atlas  Steels  Ltd. 
ijeniures  aue  i.»04  or  iraaers  rin-  .  .  ,  j.  .j  j  ^  nii'¥  i  'rii'i  irpHrvvir  rr* 

ariPP  Pni-n  T  fs  havo  declared  a  dividend  of  25  BELL  TELEPHONE  co. 

verted  into  500  class  “A”  com-  cents  per  share,  payable  Feb-  xg'Iephonf  cJ.^^o/^CaLda 

mon,  making  a  total  conversion  to  ruary  1  to  shareholders  of  record  subscribed  for  by 

date  of  $1,880,000  and  increasing  January  3.  This  is  the  first  divi-  employees  under  terms  of  the  em- 
class  “A”  common  to  jjy  company  since  pioyees  stock  plan.  A  further  662,- 

204,337  shares.  August  1,  1949,  when  a  similar  799  shares  have  been  issued  to 

=a=====a===Bs»  payment  was  maid.  shareholders  of  record  September 

The  company  deferred  action  on  22nd  under  offering  of  rights.  Is- 

- -  '  the  November  1,  1949  dividend,  sued  capital  is  now  7,756,488 

reflecting  reduced  net  earnings  shares. 

MARKET  AVERAGES  AND  VOLUME 


and  the  necessity  of  conserving 
funds  for  the  purchase  of  equip¬ 
ment  and  installation  of  a  stain¬ 
less  steel  mill. 


Money  at  Work 


adian  stocks  which  pay  dividends  in  Whitby.  Issue  is  the  i  Total  financing*  for  the  first  11  | 

ji^  U,S»  dollars  may  in  future  be  |  debenture  financing  of  the  !  months  of  1950  was  $2,432,580,1  <  i, 

sold  to  Americans  against  Cana-  |  county  since  1935.  compared  with  $1,292,354,370  for 

dian  dollars.  So  too  may  bearer  ,  -  same  period  of  1949.  The  dif- 

sterling  securities,  which  Cana-  j  DRUMMONDVILLE,  QUE.  S.C.  ference  is  accounted  for  by  the 
dians  could  trade  only  with  resi-  !  Catholic  School  Commission  of  government  of  Canada  loans 
dents  of  the  United  Kingdoms.  It  the  city  of  Drummondville,  Quebec,  which  were  offered  this  year  ag- 
isn’t  much  of  a  concession  but  at  has  awarded  a  $150,000  serial  1.5-  gregs-ting  $1,445,000,000. 
leeist  a  sign  that  the  F.E.B.C.  is  year  issue  comprising  $58,000  at  During  November  of  this  year  , 
keeping  the  idea  of  relaxation  3%:  1952-54  and  $92,000  at  3*i%  there  were  no  public  issues  by  the 
somehow  in  mind.  1955-66  at  a  price  of  98.08  to  a  government  of  Canada  nor  by  any 

4*  *  »  syndicate  composed  of  Ren6  T.  Le-  of  the  provinces.  Municipal  issues 

The  volume  of  trade  in  sterling  clerc  Inc.,  Geoffrion,  Robert  &  G6-  during  the  month  amounted  to  ' 

securities  has  increased  manyfold  J***®®  I**C-  ®***I  Dudley  Dawson  Lim-  $17,485,716. _ 

since  the  Bank  of  England  allowed  *ted.  Net  cost  of  the  money  bor-  a*,  at  unirr 

in  August  the  free  switching  be-  rowed  is  3.534%.  .....  j 

tween  the  different  classes  of  se-  T**®  Provincial  Secretary  has  New  York  —  Arrangements  | 
curities.  But  there  are  hardiv  given  a  grant. of  $43,333.33  for  this  have  been  jiiade  for  me  sale  oi  a  ^ 
any  sterling  bearer  securities  in  i  loan.  New  York  Stock  Exchange  mem- 

this  country.  A  British  govern-  T"’®  bids  were  submitted  by  a  I  bership  at  $52,000,  up  $2,000  from 
ment  bond  is  not  like  a  Canadian  1*®**^  and  five  investment  dealers  I  the  previous  transfer.  Current 


Goyemment 

and 

Corporation 

Securities 

Enquiries  Invited 


A.  E.  Ames  &  Co. 

United 


Business  Established  1889 


\  MONTREAL 

I  TOROHra  wiMNiRta  vxnrouvu 

I  VICTORIA  NRWVORK  LONDON. RNa. 


Money,  like  man,  was  made  to  work. 
Whether  money  is  employed  by  investing  it 
in  Government  Bonds  or  in  sound  Industrial 
Securities  is  a  matter  for  the  individual 
investor  to  decide. 

If  you  have  personal  savings  to  invest,  or 
are  charged  with  the  investment  of  funds  for 
a  business  or  institution,  we  invite  you  to 
consult  us  about  the  matter.  Any  recom¬ 
mendations  we  make  are  based  upon  known 
facts  about  each  security  and  have  due 
regard  to  safety  of  principal,  regularity  of 
income  and  ready  marketability. 

Immediate  and  careful  attention  will  be 
given-  to  vour  inquiry. 


The  Wood  Gundy  Corporation, 

. Limited  i  "  ■ 

Montreal  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edfcnonton  New  Westminster  Victoria 

New  York  Halifax  London,  Eng. 


MONTREAL  STOCK  EXCHANGE 

Ltll. 

.Nov.  28  81.0 

Nov.  211  8-2.4 

Nov.  20  82.2 

Uec.  1  8;i.-2 

Dec.  2  82.5 

Dec.  I  . 8.2.0 

Dec.  5  82.8 

ChuiiRc  in  week  —1.2 

1050  High  .  80.4 

1050  Low-  .  74.5 

TORONTO. STOCK  EXCHANGE 

Ind. 

Xov.  28  270.21 


bearer  security  but  registered  in  for  the  issue. 

the  books  of  the  Bank  of  England  I  - 

and  transferred  like  a  registered  |  CITY  OF  BELLEVILLE,  ONT. 


market  is  $47,000  bid  and  $55,000 
asked. 


stock  is  being  transferred  in  this 
country. 


Anderson  &  Company  Limited 
and  The  Dominion  Bank  have  been 


Xov.  28  270. 

Xov.  20  275 

Dec.  20  270 

Dec.  1  270 

Dec.  2  278 

Dec.  4  271 

Dec.  5  ...  .  274 

ChaiiRc  for  week  . .  —  1 

1050  High  .  200 

1050  l.ow  .  ...  202 

NEW  YORK  STOCK  EXCHANGE 


Volume  I 
2,214,000 
2,500,000 
1,000,000 
1,270,000 
702,000 
1,108,000 
1,107,000  I 


Moreover,  there  is  no  incentive  awarded  three  issues  of  City  of 
to  sell  any  sterling  securities,  i  Belleville  3%  debentures  totalling 
bearers  or  other,  in  the  U.S.  as  they  !  $346,319.38  at  98.11,  a  cost  basis 
have  a  fairly  broad  market  in  i  to  the  city  of  3.22%.  $300,000  ma- 
Montreal  at  $2.50  to  the  pound  as  j  ture  over  a  period  of  20  years. 


against  $2.10  in  New  York. 
»  44 


I  proceeds  to  be  used  for  public 
I  school;  $12,400  mature  over  a  pe- 


As  principals,  we  offer: 


Xov.  28 
Xov.  21» 
Xov.  20 
Dec.  1 
Dec.  2 
Dec.  4 


Cl'.niig,'  for  week 

1050  HiKh  . 

1050  l.ow-  . 


INDUSTRIALS 
High  Low-  CIo.se 

221.21  227.10  -.128.01 

227.80  222.82  225.42 

2211.70  225.07  227.t:0 

220.12  227.0,-.  228.80 


The  is  an  increasing  trend  by  i  ^  years,  proceeds  to  pur- 

Canad-ian  companies  with  a  large  machine; 

number  of  U.S.  shareholders  to  de-  mature  over  a  period  of 

Clare  dividends  in  U.S.  currency.  ! 

Aluminium  Limited,  Moore  Cor-  ,  Provemen  s. 
poration  and  International  Petrol-  ;  _  •  ^  r 

euni  made  the  change  recently.  .  PrapaS©  4*1  Split 
Other  companies  are  International  United  AfflUSenient 

Nickel,  International  Paper,  Inter-  !  _ 

national  Utilities,  Andian  Nation-  j  Directors  of  United  Amu- 


t 

'  Nov. 

I'S  . . .  . 

High 

4(!.28 

l.ow 

:i0.7ii 

(^lose 

Total  VoUinie 
LMl70,0l)tl 

London  S.E 
117.1 

j  Nov. 

2'J  . 

2.7i){»,lK)(l 

lll.H 

I  Xiiv. 

;m  . 

lO.Oli 

111.2 

i  Di-i-. 

1  . 

4(1.12 

!0.01 

l.twii.OOl) 

1I4.I 

1  Duo. 

•I  . 

;i 

;i'j.87 

7iS!'.0ll0 

' 

Duo, 

4  .  . 

:i8.‘>7 

0,000 

114.1 

Upc. 

:t  . 

aiKo'i 

29.00 

29.22 

1,940,000 

112  4 

Change  for  week  .. 

— n.ifi 

—4.0 

'  1U.5()  High  . 

44.28 

. . .  . 

118.2 

1950  Low  . 

27.49 

a  a  .  a 

a  .66 

102.4 

al,  Brown  Company,  Minnesota  sement  Corp.  Ltd.,  have  called  a 
and  Ontario  Paper,  Fanny  Farmer  i  r;pecial  meeting  of  shareholders 
Candy,  Howe  Sound,  Wright-Har-  ^  December  12th,  to  consider  a 
geaves  Mines  and  Elextrolux,  ,  proposal  to  split  the  company’s 
some  qf  which  are  of  course,  of  I  stock  on  a  four-one  basis. 

_  j  As  at  December  31,  1949,  there 

CO’TTON  INSTITUTE  MEETING  I 

I  standing,  comprised  of  67,708  class 

Annual  meeting  of  the  Cotton  '  A  voting  shares  and  13  121  clas" 
Institute  of  Canada  will  be  held  in  j  B  non-voting  shares. 

I  the  Ritz-Carltfon  Hotel,  Montreal,  j _ _ _ _ _  . 

j  on  Wednesday,  December  13,  1950.  ;  which  activities  of  the  past  year 
j  Feature  of  the  one-day  business  j  will  be  reviewed  and  prospects  for 
1  gathering  will  be  a  luncheon  at  1  the  industry,  during  1951  discussed. 


Supertest  Petroleum  Corporation 


Ordinary  fully  participating  non-voting  shorts 
without  any  nominal  or  par  value. 

Price:  $75  per  share 

indicated  dividend:  $4.00  per.  share 
yielding  5.33% 

Descriptive  ckcular  upon  request 

M‘LeodYouhg.Weir  &  Company 

IIMITEO 

50  King  Street  West  276  St.  James  Street  West 

Toronto  Montreal 

TalephaiM;  Elgin  0161  Ttlepimnni  HArboiir  4361 

OHicaii  l•r•■ll•,  Mamill«n,  t«n4»ii,  ONawa,  Wlaalgag,  MaalraaL  Naw  Taifc 


i 


S 

C 


4  THE  FINANCIAL  TIMES,  DECEMBER  8,  1950  — 

Public  Cooperation  Vital  In 
inflation  Fight— B.C.  Gardner 


The  Markets 
ABROAD 


Big  9-Month 
Bathurst  Gain 


I  ultimately  payable  depend  upon 
the  determination  of  taxable  in¬ 
come  for  the  full  year.  All  fig¬ 
ures  in  the  report  are  subject  to 
annual  audit  and  year  end  adjust¬ 
ments. 


’  '  While  there  was  not  too  much  j  1 1  AR  'R* 

k  of  Montreal  President  Reviews  Anti-inflation  evidence  politically  of  a  ‘one  l  i  ** 

Responsibilities  of  Business,  Public  and  Stock  Aqainst  92c 

A  •  Ai  J  J  events,  the  markets  the  world  over  j  - - 

©OVernroent— Strong  Action  Needed  -  i-eacted  pretty  much  in  unison,  i  interim  report  of  Bathurst  Pow- 

-  There  was  a  stock  market  re-  er  and  Paper  Co.  Ltd.  covering  9 

DON  BALL,  GENERAL  MANAGER,  ADVISES  CLOSE  j  covery  towards  the  end  of  last  |  nionths  ended  September  30th  cstl- 

CRUTINY  BY  BUSINESS  OF  INVENTORIES,  CREDIT  |week  which  made  up  about  one  mates  net  earnings  almost  50  per 

vvTEAici/NM  Di  A i^T  cvDAkiciOKi  IKI  DRI  ATIAM  hfllf  of  thG  Substantial  losses  in  cent  gfreater  than  figure  for  corre* 

EXTENSION,  PLANT  EXPANSION  IN  RELATION  sponding  period  of  last  year. 

TO  CAPITAL  RESOURCES  on  Monday  flew  into  what  ^  was  I  participating  basis,  net  for 


'Bank  of  Montreal  President  Reviews  Anti-inflation 
Responsibilities  of  Business,  Public  and 
Government-— Strong  Action  Needed 


SCRUTINY  BY  BUSINESS  OF  INVENTORIES.  CREDIT 
EXTENSION,  PLANT  EXPANSION  IN  RELATION 
TO  CAPITAL  RESOURCES 


Net  Nearly  50  P*c.  a.  ■  ^  - 

Greater  at  $1.65  on  B'  WlCle  bdlCS  UdlM 
Stock  Aqainst  92c  !  ri  * 

— „ „  Sherwin-Williams 


Algoma  Steel 
Earnings  Off 
At  $2.44  Share 


McCormick's  Plans 
London  Extension 

London,  Ont.  —  Construction 
next  spring  of  a  $175,000  addition 
to  McCormick’s  Litd.,  ha.s  been 
announced  here  by  R.  C.  Batson, 
general  manager. 


I  square  feet  of  apace  In  the  pre- 
.sent  plant  for  manufacturing  pur- 
]  poses. 

I  . — — - 

j  AMERICAN'  CYAN'AMID  CO. 

i  - 

1,998  common  shares  of  Ameri 
can  Cyanamid  Co.  have  been  is¬ 
sued  upon  conversion  of  746  cu- 


Annual  Meeting  Told 
First  Quarter  Business 
Up  20  per  cent 


^  -Cl  addition  will  be  a  one-story  mulative  preferred  Series  “A " 

Contraction  in  bales  a  | structure,  with  approximately  l4,-  3'*%  shares  and  186  Series  “B” 
Factor  —  Further  Ex-  OOO  square  feet  of  floor  space  and  3*i%  and  16  common  shares  have 
4anclnnc  PUnnaf4  Frtr  would  housc  the  district  sales  or-  been  issued  upon  consolidation  of 
Tensions  rianneo  ror  ganization,  including  offices,  leoo/iooths  scrip.  Issued  capital 
Near  Future  stock  rooms  and  truck  loading  fa-  is  3,588,636  common,  40,406  Series 

-  cillties.  j  "A”  preferred  and  497,989  Series 


Near  Future 

Due  in  part  to  reduced  volume 
of  sales,  Algoma  Steel  Corp.  Ltd. 
reports  for  fiscal  year  ended  April 


-  .  described  a  ‘  forlorn  hope”  of  |  period  under  review  was  equal  to  of  30th  net  earnings ‘moderately  loV 

While  1950  has  been  a  year  of  continued  progress  m  reaching  some  sort  of  re-align- i  J3  jg  ^  ^^^re  on  "A”  sto2k  and  ill  M^trSi  duri^^^  P'-eoeding  year  at 

Canada’s  business  and  industrial  life,  inflationary  pressures  ment  of  P®"®y  ^  ;  $1.65  a  share  on  “B",  which  com-  ,  ^-eek.  a.  W.  Sheudel.  chairman  of  '■qulvalent  of  $2.17  a  share  Oh  out- 

of  growing  proportions  are  becoming  a  matter  of  grave  i'''Ouid.  it  not  a\.rt  at  any  least  ^2.42  a  share  on  “A”  I*...  _ I  standing  stock  as  compared  with 


pares  with  $2.42  a  share  on  “A  ’  board,  told  shareholders  that, 


Concern,  according  to  B.  C.  Gardner,  president  of  the  Bank  SLks^dnSThar?  i  ®  the  first  two  months  and  three  *2.44  a  share.  (Per  share  earnings 

Of  Montreal,  who  addressed  the  bank’s  shareholders  at  their  Therelollo^  weeks  of  the  current  fiscal  year,  Se2  Tnliron 

133rd  annual  meeting.  The  solution,  he  said,  lies  not  alone  -  recoverv  in  the  middle  of  the  '  tion  net  vvas  equal  to  $4.50  a  share  which  began  September  1st.  busi-  j'  ’  ,ince  ^948  49  annual 

in  the  hands  of  government,  but  in  the  conduct  of  business-  week  when  it  appeared  that  a  ^  compared  Iness  had  increased  20  per  cent,  j  issued  ^  ^ 

men  and  of  the  public  as  well.  He  maintained  that  Canada’s  ;  strong  middle  block  with  Great  ®  y®®''-  he  said  he  regarded  as  a  '^®P®'-f  was  issued.) 

dpfpnco  nroeram  should  not  be  recarded  as  a  “business  as  Britain.  India.  Canada  and  France  Interim  statement  shows  esti-  wonderful  result  m  view  of  the  Directors  report  states  that  a 
defence  program  snoulU  not  ne  the  lead  was  puttino-  an  effec-  mated  net  earnings  before  depre-  problems  of  the  industry.  Barring  comprehensive  policy  of  extension 

usual  project,  and  advocated  a  pay-as-you-go  policy  f  r  ,  opposing  elation,  depletion  and  taxes  on  in-  raw  material  shortages,  chairman  and  modernization  to  increase  ton- 


govemment. 

The  bank's  1950  operations  were 


_ :  world  powers. 


come  of  $3,608,073  for  first  9  stated,  there  is  no  reason  why  the  nage  has  been  decided  upon. 


This  will  make  available  14,000  ^  “B”  preferred  shares. 


FOR  SALE  IN  LACHINE  AREA 

2-STOREY  IRICK  lUILOING,  59  PT.  x  71  FT. 

•400  iq.  ft.  complete  with  fire  sprinkler  system.  Oee^  shippinq 
feeilities.  Railway  siding.  Seitoble  fer  wereheese  er  meniifectiirlnil. 
Censtreeted  1939.  Lend  72  ft.  frenteqe,  rear  ••  ft.,  depth  200  ft. 
Immediote  pessessien. 

Fer  ferther  infermotlen  apply  lex  283,  Financial  Times  Office 


but  weaken  the  economy.  However, 


This  reaction  was  the  same  the  monthsof  this  year,  as  compared  |  company  should  not  have  a  big 


Income  account  shows  gross  in- 

Tevlewed  by  Gordon  R.  Ball,  gen-  I  nation^ar'^securitv"*couid  on'lv  'be  !  world  over.  The  international  |  with  $2,644,515  for  same  period  of  year.  come  for  year  under  review  down 

era!  manager,  who  reported  achieved  jf  tho.se  concerned  with  j  “eommodities,”  the  grains  and  tin  1949.  Provision  for  depreciation  response  to  a  shareholder’s  about  $360,000  from  preceding 

souires  at  the  year-end  of  $2,190.- ;  collective  bargaining  and  industry- land  rubber  moved  up  when  stocks  j  and  depletion  amounted  to  $649,-  Query  he  said  there  have  been  year’s  figure  at  $7,602,038  and, 
000,000.  Thus  was  a  record  figure  relations  had  a  high  sense  of  j  went  down  and  vice-versa.  The  I  636  as  against  $495,095,  while  re-  some  shortages.  Titanium,  for  ex-  after  deduction  of  loan  interest, 

"To  !  ®o‘’'sl  responsibility.  Widespread  outcome  of  the  various  swings  is  i  serve  for  estimated  taxes  on  in-  smple,  was  in  short  supply  even  depreciation  and  tax  provision,  net 
00(1000  Savine-s  ^nd  current  op.  i  ^^^®mpts  to  obtain  “increases  in  :  a  slightly  lower  level  of  stock  |  come  was  $1,255,666  as  compared  before  Korea.  Certain  chemicals  earnings  were  down  at  $3,577,338 

counts  he  said  ^now  totalled  more  ' ’"f  iP*'*®®®  ®  somewhat  higher  with  $882,460.  and  colors  have  also  been  diffi-  from$3,935,950  (afterappropria- 

eounis,  ne  . sain,  now  lotaiiea  more  living  costs  and  without  jevci  Af  the  commodities  as  ^  »  o.  .  cult  to  Obtain.  It  has  been  pos-  ♦i„„  _»  .mn  non 

than  1.800.000  in  Canada  --  an  in  duct-  Current  assets  as  at  September  solve  these  problLs  tio"  of  $100,000  to  contingency  re- 

!  ivity’Tou'ld  achieve  nothing  but  a  30.  including  cash  and  marketable  tj^^ough  efficient  management  and  .Vear  before 

the  past  SIX  \ears.  ,  v..fl„p.nHpp  sniral  _  a  race  no  »  ♦  »  securities  of  $5,086,989.  amount-  _ _ _ _ r _ _  Balance  sheet  shows  current  as- 


Uic  pasL  SIX  vrai..  j  v\-age-price  spiral  -  a  race  no  .  uciuajn  unmutu  \;uiuiKeH  Jt.uu  OLIII 

Quick  assets,  with  investment  i  one  could  win.  Whatever  the  outcome  of  the  ed  to  $10,857,855  compared  with  maintain  uroducts  of  a  hieh  stan-  ®®^®  current  liabilities  both 

holdings  of  more  than  a  billion  dol-  ,  -putting  the  matter  in  its  current  negotiations,  there  is  no  $io.608,540  on  December  31.  1949,  dard  he  said  *  lower  at  $20,589,166  and  $4,244,- 

tors,  were  reported  at  $1,602^000,-  possible  terms,”  Mr.  doubt  that  the  pa.st  ten  days  have  vvhile  current  liabilities  totalled  Directors  at  a  meetine-  held  078.  respectively,  with  net  working 

cenf  '  Gardner  added,  “if  we  as  a  nation  brought  about  a  radical  change^in  $3,313,075  against  $2,627,832.  =ubseauent  to  annual  meetiL.  de-  showing  an  improvement  at 


come  was  as  compareu  V  — i. - jV#  .  earnings  were  aown  at 

with  $882,460.  ^®''®_  ’’®®”  from  $3,935,950  (after  appropria- 

Current  assets  as  at  September  ^,3  these  proems'  f  ’■®- 

30.  including  cash^and  marketaMe  ..^ough  efficient  management  and  ^^S^TL^e^h^efshows  current  as- 


securities  of  $5,086,989,  amount-  L.ertain  product  changes  and  still 


the^Dubhe  ^^Current^lo'ans**at  \he  '  *"®*®*-  doing  less  and  less  for  a  |  the  international  climate.  For  j  Working  capital  position  was  mod-  I  dared*  an  extra  dividend  of  25  !  *76,344,188  as  against  $14,056,064 
£rord  I'ear-end  to  dollar,  we  can  hardly  complain  if  |  years  to  come  considerations  of  I  lately  lower  at  $7,544,780  com-  LenLs  a  share  on  common 

^coro  >ear®na  iigure  or  so^s,-  ..  .  .  ,  .  ,^^3  for  national  defence  will  carrv  the  _ ’ _ ®®"“  ®  ®  .®  common  siock  ,  _ 


COO. 000.  were  up  $41  million  over 
the  year. 

Reasoned  Confidence 


;day  over  sound  peace  time  econo-  g^dier 
'  mics.  The  outlook  for  business  is  ’ 


I  pared  with  $7,980,708  nine  months  j  plus  a  regular  quarterly  dividend 


General  Manager’s  Address  |  mics.  The  outlook  for  business  ii 
Inreviewingthebank’syear,  Mr.  lone  of  gigantic,  unproductive  ar 


I  of  25  cents,  both  payable  Feb- 


ProducMon  Figures  Off 

During  the  year  directors’  re- 


one  of  c-ia-antic  unrirodiietive  e  Report  points  out  that  taxes  on  ruary  1  to  shareholders  of  record  port  states  company  produced  1,- 
mament  expenditure,  of  controls  income  can  only  be  estimated  with  January  10.  Similar  action  was  040  765  tons  of  coke  compared  with 


Summing  up  the  19.50  economic  !  Ball  commented  particularly  on  .mament  expenditure,  of  controls  3^  ^^^^3  '  ^ 

picture  in  Canada,  Mr.  Gardner  ,  the  increase  m  the  number  of  sav-  .over  raw  materials  and  a  lot  of  i  ^ _ _ _ ^ 

said  that  the  year’s  developments  !  Ings  and  current  accounts,  express-  other  things.  Between  the  alterna-  II  RI 

“have  once  again  confirmed  the  '  Ing  appreciation  of  the  confidence  Uives  of  run-away  inflation  and  |  Ju  A  \ppr  Mppfl  pDr 

Views  of  those,  at  home  and  j  reflected  by  the  figures.  [prohibitive  taxation  a  middle  path  I  IvuU  ofCwd  lavvU  I  wl 

. .  Cut  in  Population  of  U.K. 


views  of  those,  at  home  and  j  reflected  by  the  figures.  prohibitive  taxation  a  middle  path 

abroad,  who  have  maintained  a  “In  the  conduct  of  our  business,’’  I  taxation  and  mild  infla- 

I-easoned  confidence  in  the  Can-  he  said,  “the  paramount  consider-  appears  most  likely 
adian  business  outlook  and  In  this  ations  continue  to  be  the  safe-  |  *  * 

country’s  impressive  long-run  guarding  of  the  funds  placed  with  miiifonf 

potentialities.”  us  by  our  depositors,  and  the  ex-  The  new  militant  inood  was  re- 

But  there  were  shadows  across  !  tension  of  progressive,  efficient  ®®  ®  ® 


im  periods,  as  taxes  taken  at  this  time  a  year  ago.  1,228,077  tons  for  the  preceding 
- year.  Iron  production  amounted 

Hparl  ^ppc  Nfiorl  Fay  ^ 

nCdU  JCCj  lavvU  rUI  year  earlier  while  output  of  steel 

I  •  fill#  ingots  amounted  to  802,448  tons 

DAnillpfmn  at  II  IC  contrasted  with  871,043  tons  for 

■  upuidliuil  Ul  U.IV,  the  previous  fiscal  period. 

_ _ _ _ _  -  ■  A  total  of  $1,421,267  was  spent 

No  matter  what  i  On  his  trip  to  England  and  the  additions  and  Improvements, 
in  power  in  Bri-  Continent.  Mr.  Holdine  was  un-  Company  purchased  during  year 


A  GIFT  B 
centoifit  h 
miniottfro  i 


the  Picture  too  the  president  said  '  and  friendiv  services  to  the  vast  iJority  of  378  votes  against  20  government  Is  in  power  in  Bri-  Continent,  Mr.  Holding  was  un-  company  purenased  during  year 

“We  live  today  in  an  eerie  twilight  !  number  of  Canadians  and  others  |  with  which  the  House  of  Repre-  tain,  the  standard  of  living  of  the  able  to  obtain  .supplies  of  deep  ^he  plant  of  Canadian  Furnace 

not  between  peace  and  war  but  be-  '  who  make  use  of  our  facilities  to  a  |  sentatives  in  Washington  passed  British  people  will  not  improve  draw  sheet  steel  which  he  had  ^^d.,  at  Port  Colborne,  and  trans¬ 


tween  cold  war  and  an  all-out  I  steadily  increasing  extent. 


without  change  the  excess  profits  until  the  population  of  the  British  hoped  to  do  in  older  to  overcome  lerred  same  to  Algoma's  wholly- 


(Struggle,’’  he  commented.  “Even  Commercial  loans  for  inventory  tax  bill  which  a  few  days  ago  was  Isles  has  been  considerably  re-  the  short  supply  in  North  Am-  owned  subsidiary,  Canadian  Fur- 

Whlle  we  long  for  peace  and  work  j  purposes  showed  a  mixed  trend,  only  given  a  scant  chance  of  be-  duced,  according  to  W.  F.  Hold-  erica.  Any  excess  of  steel  over  and  nace  Co.  Ltd.,  which  company  will 

for  peace  we  must  meet  the  exi- j  ^Ir.  Ball  commented.  In  some  lines 'ing  adopted  in  the  “lame-duck”  ing,  president  of  the  Canadian  above  that  required  for  domestic  operate  two  blast  furnaces  and 

gencies  of  the  present  moment  and.  there  were  recent  evid^ces  of  j  ggggj^j, .  3  billion  dollars  will  be  Manufacturer’s  Association,  and  u.se  and  for  defence  purposes  had  ancillary  equipment.  Both  furnaces 

as  best  we  may,  prepare  for  what  |  ®tock-piling.  In  many  industries,  3  ^3^^  retroactive  president  and  managing  director  been  purchased  by  U.S.  interests,  are  now  in  good  operating  con- 


the  future  may  bring. 


wl^"e^TtmT,!^«dfn"^an^  July  first,  on  profits  in  excess  of  General  Steel  Wares  Limited.  Mr.  Holding  said. 


-  °  I  vvprp  <!tin  nmcpedine-  and  the  effect  i  H*''***-'’  *“  .jcucjm  olcci  ..aico  ajuiuicu.  ivir.  noiaing  saia.  1  dition  and  will  between  them  pro- 

The  claims  of  the  increased  de-  ;  workine  capital  had  in  some  85';^  of  corporation  earnings  In  On  his  return  from  a  flying  The  C.M.A.  president  said  that  '  duce  650  to  700  tons  of  pig  iron 
fence  P^opram  upon  nian-power  I  the  three  most  profitable  years  of  trip  to  the  United  Kingdom,  the  steel  shortage  is  .seriously  I  daily. 


mafafiola  cairl  1  IIICI  tJeiatrU  LllC  JICCU  IWI  UdllJV  -  -  -  - - 

ana  materials,  jvir.  i;^araner  saia.  1  j^g^g  Greater  demand  for  con-  i  the  4-year  period  1946-49.  France,  Belgium  and  Luxembourg,  felt  abroad,  and  will  have  an  ef-  Algoma  Ore  Properties  Ltd.  pro- 

for  conTumer  Tnd*'caDital  Toods  credit  was  also  reflected  in  |  An  alternative  formula  provides  on  behalf  of  General  Steel  Wares,  feet  upon  British  exporters.  Be-  duced  and  sold  773,852  tons  of  Al- 

was  already ’’pressing  heavily  upon  •  ®  Holding  expressed  his  per-  cause  of  heavy  requirements  for  goma  sinter,  an  increase  of  ap- 

the  ceiling  of  available  supply.”  i  discounts.  invested.  12%  on  the  first  5  mil-  sonal  belief  that  Britain  would  be  defence,  British  motor  car  manu-  proximately  200,000  tons  over  the 

Thus,  the  requirements  of  partial  IVaming  on  Commitments  jlion,  10%  on  the  next  5  million  much  stronger,  and  have  a  higher  facturers  have  been  told  that  previous  year.  Underground  oper- | 
mobilization,  while  relatively ' 


Mr.  Ball  noted  that  upward  price  I  snd  8%  on  all  capital  in  excess  of  standard  of  living  if  the  popula-  there  will  he  less  steel  for  them  ation  by  block  caVe  system  in 


Bmall,  made  for  nflation  to  a  de-  pressures  appeared  general,  hut  1 10  million. 


tion  Were  30  millions  rather  than  next  year.  This  will  have  an  ad-  Helen  ore  body  is  ijow  in  operation 
50  millions.  verse  effect  upon  the  increasingly  and  completely  successful  produc- 


gree  far  out  of  proportion  to  their  there  was  a  “good  deal  of  instabil-  As  in  the  last  war,  public  utili-  50  millions.  verse  effect  upon  the  increasingly  and  completely  successful  produc- 

Bize.  I  ity”  in  specific  situations.  Some  ties  whose  income  is  not  flexible.  The  solution,  of  course,  would  important  British  automotive  ex-  jng  at  the  rate  of  1,000,000  tons  of 

Drawbacks  of  Controls  j  .T’^d  risen  so  rapidly  that  enjoy  a  certain  protection  as  they  be  emigration  to  Canada  and  port  business.  There  will  be  fewer  ainter  a  year. 

.....  !  corrective  declines  might  be  ex-  <.an  retain  earnings  equivalent  to  other  countries  which  badly  need  cars  to  export,  and  British  dollar  _ ! _ 

The  anti-inflationary  methods  of  .  pected  and.  in  f^t,  had  occurred  grj,  invested  capital,  railroads  more  people.  Those  who  remained  earnings  consequently  will  be  Kingdom  would  make  any  further 


Drawbacks  of  Controls 


complete  mobilization  appeared  in-  in  certain  lines.  He  cautioned  bus-  , 
appropriate  at  present,  the  presi-  !  inessmen  against  making  commit- 
dent  continued.  To  control  price  |  ments  solely  in  anticipation  of  _ 


would  be  better  fed,  and  enjoy  smaller. 


concessions  to  the  dollar  coun- 


Give  him  a  Gift  Certificate  for 
The  worid’s  most  comfortabie  bat 

Billmore 

with  I  CARTER  CUSHIONED  LEATHER  | 

DlllMMMttllllintlllMttllMIHIIIinilllHIIMHtMHItmitlMIMnitMIIMrilHlMillimilltlHINtttQ 

No  man  has  too  many  hats  —  so  ha  wilt 
welcome  this  wonderful  gift  on  Christmas 
morning. 

With  the  Gift  Certificate  he  selects  at  hit 
convenience,  the  Biltmore  Hat  he  likes  best  — 
available  at  Biltmore  dealers  from  Coast  to 
Coast. 

/S  io  /40 


•  THE  MASTER  HAT  OF  CANADA 


more  of  the  good  things  of  life  Because  of  this  cut  in  the  flow  tries,  such  as  the  recent  Canada- 


MOUND 


also  meant  regulating  supply;  re- !  price  increases,  adding,  too,  that  Deputy-Foreign  Ministers  than  are  now  possible,  Mr.  Hold- |  of  dollars,  Mr.  Holding  said,  he  West  Indies  trade  liberalization 

etricting  demand  through  stern  they  might  well  scrutinize  their  in  Paris  IS  reported  to  ing  said.  1  doubted  very  much  if  the  United  agreement. 

fiscal  measures  and  through  wage  ^  policies  as  to  inventory,  credit  ex-  have  come  close  to  agreement  on  ■  „a,  ■„  ,  , 

and  salary  ceilings;  protecting  do-  I  tension  and  plant  expansion  in  the  the  unification  of  the  North  At- 
mestic  prices  against  increases  in  I  light  of  capital  resources.  lantic  forces,  including  German 

Import  costs;  plus  obtaining  public  |  The  speaker  expressed  hope  that  units,  to  be  placed  under  General 
acceptance  of  the  regimentation  in-  any  increased  taxation  which  Eisenhower's  command.  Putting 
volved.  To  attempt  all  this  now  j  might  be  found  necessary  would  Germany  Into  a  position  of  de- 
could  introduce  “serious  elements  '  show  due  regard  to  the  desirability  f-n-p  {f  no-oinuf  attar-k  Qr,a 
ottncUo„”i„tothe.conon,5-.  |  of  buUdlnE  UP  business  r...urc.,  Su’,i,r  pL'C^by  “to 
However,  national  security  at  out  of  profits,  the  soundest  of  all  German  PeoDle’s  Renublic  mav  de- 
this  critical  stage  could  not,  he  |  methods  of  raising  capital.  This  another  climax  of 

eaid.  be  maintained  “on  the  cheap”,  applied  with  particular  force  to  ^  ®P  “ 

Increased  use  of  manpower  and  |  smaller  businesses.  East- West  relations.  For  the  busi- 

materials  for  defence  inevitably  de- j  The  general  manager  reported  "®®®  taxpayers  gener- 

manded  some  readjustment  of  liv- :  t  h  a  t  importers  and  exporters  I  ,p®^  agreement  about 

Ing  standards.  To  avoid  the  strains  '  throughout  the  country  were  mak-  !  ^h®  North- Atlantic  defence  forces 
and  injustices  of  inflation,  this  re-  [  ing  increased  use  of  the  world-wide  mean  armament  orders  from 
adjustment  would  mean  enlisting  1  facilities  of  the  B  of  M  Foreign  Europe  to  be  paid  for  mainly  by 
the  understanding,  level-headed-  ;  Department,  which  enlarged  its  re-  i  Washington  and  Ottawa, 
ness  and  cooperation  of  people  in  |  lationships  abroad  during  the  pres-  |  >(■>(■  X- 

all  walks  of  life  behind  wise  and  j  ent  year.  The  international  money  market 

forthright  governmental  policy.  i  -phe  time  was  ripe,  the  general  |  was  not  unduly  influenced  by  the 
As  to  governmental  responsibili-  I  manager  suggested,  to  re-examine  j  international  tension.  It  is,  how- 
ty,  Mr.  Gardner  stated  that  a  strict  i  the  usefulne.ss  of  exchange  control,  ever,  significant  that  the  pound 
“pay  as  you  go”  program  wa.s  best  |  While  Canada  had  gone  far  in  re-  sterling  showed  signs  of  weakness 
suited  to  the  times.  This  would  re- ;  moving  barriers  to  international  after  months  of  considerable 
qu  re  the  courage  to  cut  off  the  commerce,  the  “complex  and  ex-  strength,  spot  sterling  in  New 
frills  of  governmental  outlays  re-  pensive”  mechanism  of  control  re-  vni  ir  homo-  Hnum  of  to  an  on,f  tho 
morseles.sIy  and  to  pre.sent  an  un-  ;  mained.  With  Canadian  holdings  L  Co  ^2.80  and  the 

compromising  front  to  demands  of  gold  and  U.S.  dollars  at  high  forwaids  reduced  to 

from  any  quarter  for  unnecessary  I  levels  and  with  the  need  of  main-  fractions.  Also  noticeable 

Additions.  I  tainine  a  fixed  exchanee-rate  now  the  relative  strength  of  the 


nils  Ul  uuLia.va  i e-  pensive  mecnanism  or  control  re-  vr>i-ir  homo-  of  to  on  tv,o 

-lorselessly  and  to  present  an  un-  ;  mained.  With  Canadian  holdings  at  $2.80  and  the 

ompromising  front  to  demands  of  gold  and  U.S.  dollars  at  high  1’*^®”’'“^  forwaids  reduced  to 
rom  any  quarter  for  unnecessary  I  levels  and  with  the  need  of  main-  fractions.  Also  noticeable 

ddltions.  I  taining  a  fixed  exchange-rate  now  the  relative  strength  of  the 

Piihlie  rnntw^rnfinn  VKaI  !  removed,  Canada  should  give  “a  Swiss  franc  and  the  Belgian  franc, 
vigorous  lead’’  in  eliminating  this  the  currency  of  countries  with  no 
Intelligent  public  cooperation  |  control  as  soon  as  conditions  per-  Far  Eastern  dependancies.  The 


Was  “vitally  necessary”  to  provide  |  mitted. 


A  smooth  transition  from  a  peace-  ^  High  Praise  for  Staff  I  larly  without  definite  trend. 

time  economy  to  partial  mobiliza-  „  Ti  -.nm  v.  ..  i.  u  _  _ _ _ 

tion,  the  speaker  maintained.!  Mr.  Ball  said  1950  had  been  an-  -vanpnnvpr  Rniiino- Mills  T  has 
Hoarding,  or  panic-buying  by  pro-  other  year  of  superb  performance  Vancouver  Rolling  Mills  Ltd.  has 

ducers  and  consumers.  Tould  not  '  t^®  I"®"  ®"d  made  a  proposal  that  would  double 

staff.  It  had  been  a  period  of  the  present  output  of  30,000  tons 
!  great  activity,  he  remarked,  with  of  steel  annually.' 

!  heavy  demands  upon  all  depart-  _ 

ments,  which  were  met  with  x  a  j  ..si 

I  "smooth  and  cheerful  efficiency.”  DlfeCtOr  Of  Advertising 
I  Staff  training  continued  to  re- 
I  ceive  special  consideration  at  all 
j  levels,  Mr.  Ball  stated.  Every  en- 
]  deavour  was  being  made  to  reduce  ! 
j  working  hours  by  simplifying  rou- 
-  I  tine,  mechanizing  operations  and 
I  improving  conditions. 

;  “The  welfare  and  development  of 
!  our  employees  are  under  continu- 
j  ous  study,”  he  emphasized.  “In 
I  line  with  our  policy  of  constantly 
reviewing  the  problems  of  our 
!  staff,  particularly  in  respect  of 
changes  in  living  costs,  we  have 
instituted  a  general  salary  increase 
during  the  year,  of  which  the 
greater  benefit  is  felt  by  those  at 
the  lower  salary  levels.’’  j 


Canadian  dollar  fluctuated  irregu¬ 
larly  without  definite  trend. 


Vancouver  Rolling  Mills  Ltd.  has 


Director  of  Advertising 


Court  Authority  For 
Canada  Iron  Plan 


EXPORT 

CANADA  S  FINEST 
CIGARETTE 


Thee  ompromise  plan  of  Canada 
Iron  Foundries  Ltd.  providing  for 
capitalization  of  the  company’s 
earned  surplus  and  a  reorganiza¬ 
tion  of  preferred  stock  has  been 
sanctioned  by  the  Superior  Court 
in  Montreal.  , 


"lovrt 


FOROQDRORW1NDO 

OF  PINE  OR  SPRUCE 
‘SOUGHS  FASTENED 
V^ItTH  FINE  Y/IRE...IARGE 
PINE  CONES  (VARNISHEI^ 
...AND  SONIE  RED  RIESON 


CANDLESTICKS  FROM 
WODDCN  BLOCKS 

A  •  SQUARE  SANDED 
SMOOTH...BORE  HOLES 
SIZE  OF  CKNDLES  TO 
BE  USED. 


f  * 


J.  Scott  Feggans 

President  J.  W.  Horsey  of  Do¬ 
minion  Stores  Limited  announces 


Judicial  hearing  was  postponed  the  appointment  of  J.  Scott  Feg- 
to  enable  dis.'iident  stockholders  to  gans  as  Director  of  Advertising, 
contest  the  plan  in  writing.  The  with  headquarters  at  the  Com- 
plan  was  not  contested  at  hearing  pany’s  General  Office,  832  Old 


if  The  Cards  rely  almost  entirely  on 
P  native  material  for  Christmas  decora- 
tions,  other  than  lights  and  fancy 
B  tree  ornaments. 

Every  year  the  whole  family  has  a 
,  cone-hunting  spree  in  the  country. 
J  Occasionally  we  draw  the  ire  of  some 
g  “coruntry  cousin”  but  we  usually  try 
^  to  secure  them  in  well-wooded  areas 
'  ^  that  are  little  frequented.  We  journey 
^  forth  again  when  it  comes  time  to 
3i  gather  evergreen  boughs  for  our  wreaths 
V*  and  other  decorative  purposes. 

.  . 

Christmas  Table  Ceatra 

The  Christmas  table  centre  we  used 
last  year  is  illustrated.  What  could  be 
more  typically  Canadian  than  the 
■”  pressed  oak  or  maple  leaves  and  the 
\  collection  of  cones?  Some  of  the  cones 
^  can  be  dipped  in  bright  red  and  bright 
'  green  paint  to  add  color  to  the  arrange¬ 
ment.  This  year  we  plan  to  include 
evergreens  to  replace  the  leaves.  In 
case  you  are  interested  in  making  the 
candle  stick  holders,  instructions  are 
also  given  along  with  a  couple  ot  designs. 

Coae  Plate  Markers 


To  complete  the  slogan  “let’s  make  it 
an  evergreen  Christmas”,  place  markers 

"PIACEMABKERS  TO  BI1I6HTEN  YOUR  CHRISTMAS  TABLE-  I  from  the  Au.strian  pine,  larch  and  Jack 

Pine  Imitation  turkey  from  Split  closed  pine  come  a  sunny  window  or  on  top  of  the  tur- 
iCOF  JACKPINECONE...DRILU  ^NTR^ A  nac*  o^e^ght.^^^^^^ 

CONE  small  hole  IN  END.  INTO  COPING  SAlN.  FASTEN  TWO  era  that  have  been  used  are  illustrated. 

»;I0R  nrUCtPIMSTEMClUMER  WMTOsnHERVWM 

KOM  BENT  TO  FOMA  THE  HEAD  CEMEKT  ADD  CLUSTER,  anticipation  for  that  day  of  days  so 
D  TO  AND  NECK..  Op  CONES  OR  ACORNS.  approaching.  It  is  fun  drawing 


DOWN  CENTRE  WITH  A  nace  overnight.  The  warmth  will  open 
_  a.  them.  Three  types  of  cone  place  mark- 

COPING  SAW*  FASTEN  TWO  ers  that  have  been  used  are  illustrated. 

CEMENT  ADO  CLUSTER,  anticipation  for  that  day  of  days  so 
OF  COKES  OR  ACORNS,  quickly  approaching.  It  is  fun  drawing 
on  one’s  imagination  to  help  make  the 
cones  look  as  realistic  as  possible.  It  is 
surprising  how  closely  some  do  resemble 
different  types  of  birds  when  they  are 
caref^ully  selected,  placed  and  finished. 
AH  I  hope  is  that  you  have  as  much  fun 
in  your  hou.se  as  we  have  in  ours 
preparing  for  Christmas. 


AS  A  PUBLIC  SLRVICL 


MOLSON'S  BRfWfRy  HMUfd  .  fSTABUSHfV  1786 


of  past  week. 


i  Weston  Rd.,  Toronto. 


-  THE  FINA.\CIAL  TIMES,  DECEMBER  8,  1950 


What's  Happening  In 

B  R I  TAI  N ? 

Coal  Crisis  a  Sickness  Springing  from  Wel¬ 
fare  State  —  Government  Unprepared  For 
Nationalization  of  Steel  as  Scheduled  — 
Press  Council  Question  Again  Raised 


By  ALFRED  W.  (JINGELI. 

rorreitpondent  of  The  Financial 


Canadian  Car 
Earnings  Off;  I 
Outlook  Good  I 

Report  Says  Delay  in 
Railroad  Buying  Affect¬ 
ed  Operations  for  Past 
Year  I 

_ j 

Reflection  of  reduced  volume  of  | 
rolling  tock  business  from  railways  i 
is  found  in  annual  report  of  Can-  ' 
adian  Car  &  Foundry  Co.  Ltd.  for  j 

fiscal  year  ended  September  30th  |  i  about  this  crisis  which,  if  one  were  j  on  ihe  part  of  Mr.  Tom  uriDcrg,  -  ~_,i 

1950,  which  shows  a  sharp  drop  in  ROBERT  CAMPBELL  BART-  jq  take  government  statements  at  Socialist  member  for  Maldon,  Es-  |  if  ponM 

net  earnings  after  all  charges  whose  appointment  as  gen-  their  face  value,  has  come  upon  us  sex  —  who  was  absent  from  the  .  .‘"‘"I®" 

from  preceding  year  at  equivalent  manager  of  McCuaig  Bros,  overnight.  House  of  Commons  during  several  , ,  ‘  ^  v,  v,  i  tu 

of  $1.05  a  share  on  common  stock  Inc.,  of  Montreal,  Members  Invest-  '  whv  are  we  in  this  nosition  after  critical  divisions  due  to  his  perc-  ^  a  j  ,  ^ 

as  compared  with  $2.72  a  share.  !>"ent  Dealers’  Association  of  Can-  ,  ^  posit  on  after  /  banks  of  Newfoundland  long  before 

Directors’  report,  submitted  by  ,  . ^  ntS.  &iven  all  he  has  asked  for  and  ;  Correspondent  for  Reynolds 

V  M.  Drury,  president,  states  that  firm.’ Bom  in  ^Ottawa,  i  Why  must  we  pinch  and  ’  ‘he^''ffan  of  the  Co-opera-  strategic  location,  astride  the 

orders  for  rolling  stock  placed  B^j.^j-am  went  to  England  in  '  scrape  for  the  raw  material  which  ^  air  and  sea  lanes  of  the  Atlantic. 

With  company  the  Canadian  assume  the  managership  '^«s  once  the  source  of  our  indus-  hamentary  question  about  the  beats  all  the  states 

railways  within  the  fiscal  year  :  auspices  '  trial  greatness.  For  my  part  I  and  provinces  of  North  America, 

were  insufficient  to  keep  the  car the  Ministry  of  Supply  and  was  consider  the  main  cause  of  the  had  be^en  hauled  before  the  beak  _  electric  resources, 

shops  fully  occupied  over  the 'gyjjsequently  Joint  Managing  Di-  trouble  centres  in  the  tax  collector,  to  explain  his  absence  at  a  time  being  explored  and  .surveyed 

twelve -month  period.  Delivery  ,.ggtor  of  W.  B.  Bertram  Sons  &  How  can  we  blame,  taking  into  "hen  the  government  needed  the  Power  Corporation  of  Canada, 
schedules  were  hampered  by  ma-  ;  co.  Ltd.,  flax  processors  of  North-  ,  consideration  human  nature,  the  support  of  every  labor  member,  .  •  gg^tai^iy  outranks  the  other 
terial  shortages  and,  as  a  result  of  ampton,  England;  a  director  of  the  attitude  of  a  large  number  of  men  he  no  doubt  felt  that  some-  ,  provinces, 

these  combined  circumstances,  fin-  Association  of  Flax  Processors  in  the  mining  industry,  which  is  thing  had  to  be  done  to  retrieve  -pbere  has  been  some  talk  recent- 
ancial  returns  from  the  car  divi-  Trading  Co.  Ltd.,  and  a  director  admittedly  a  most  dangerous  and  his  popularity  which  had  fallen  to  Montreal  interests  combining 

Sion  were  affected.  of  Bajmack  &  Co.  Ltd.  He  return-  j  unpleasant  way  of  earning  a  living,  I  *  1®"'  ®hb  during  his  absence.  i  form  a  development  company 

A  considerable  change,  however,  ed  to  Canada  recently  to  assume  '  if  he  is  satisfied  with  what  he  can  It  will  be  recalled  that  the  Royal  ;  ^^hich  might  look  into  and  expand 


I  howei'er.  think  of  it  as  a  fog-ridden 
island,  somewhere  to  tiie  norlh- 
ea.sl.  the  only  function  of  which  is 
to  proviiie  a  few  Liberal  .seats  to 
the  House  of  Commons  at  Ott.i'va. 

The  action  and  drive  of  the  Am¬ 
ericans  towards  getting  a  .substan¬ 
tial  economic  foothold  in  the 
Island  proves  otherwise.  j 

In  mining  re.sources  alone.  New- 
foundlanil  tertainlv  ranks  fourth 


London.  Eng.  (By  air  mail)  — i  must  be  found  of 
In  industrial  circles  here  all  agreed  priority  list, 
thoughts  are  focussed  on  coal.  '  ¥  ¥ 

There  was  nothing  unforeseeable  It  was  certainly  .m  astute  move 


behind  Quebec.  Ontario  and  British 

must  be  found  of  establishing  an 


about  this  crisis  which,  if  one  were  i  on  the  part  of  Mr.  Tom  Driberg, 


In  forest  resources  it  might  rank 
higher  than  that,  counting  the  vast 
stands  of  timber  in  Labrador. 

In  the  matter  of  fisiieries  and 
proce.ssing  industries  it  could 
maintain  a  high  rank  indeed.  After 
all.  Europeans  had  fished  the 


,  mm  D„ler,’  A^oclatlon  „(  Cm  i  ,.  "'"y  f "  r”  Ions  b-for, 

.da,  ha,  been  .nnoubc.d  by  M.-  '  y'f  '  Eorr™”d.n.  fo  r  »'  Cn- 


News.”  the  organ  of  the  Co-opera¬ 
tive  Party  —  to  put  down  a  Par- 


In  strategic  location,  astride  the 
air  and  sea  lanes  of  the  Atlantic. 


I  The  contention  i.s  that  re.sponsibil- 
I  ity  rests  with  the  federal  govern¬ 
ment  which  annually  draws  S5.- 
000,000  in  taxes  from  the  district. 

Conference 

I  font. need  irjni  page  li 

The  British  for  year.s  have 
seen  the  value  of  a  buffer  state. 
They  coukl  have  talien  Afgli.a- 
nistan  any  morning  before 
breakfast.  But  they  preferred 
to  have  the  wild  Afridi  th.ere. 
they  preferred  the  slaughter  of 
occasional  Englishmen,  rather 
than  be  face  to  face  with  the 
Russians  on  a  common  frontier. 
In  the  same  way,  Britain  kept 
Tibet  as  a  buffer  between  I  hem 
and  China.  The  British  are  old 
hands  at  such  situations.  The 
buffer  state  suits  them  fine. 
MacArthur  seems  to  have  over¬ 
reached  himself,  and  maybe  Att¬ 
lee  came  out  to  say  so. 

There  are  quite  a  few  people 


has  taken  place  in  the  outlook  for  j  his  present  position. 

the  new  fiscal  year,  report  says,  !  - - 

substantial  orders  having  been  ne-  ■  a  ■  ■ 

gotiated  with  the  railways  and  Mlirnhy  PAinf 
prospects  for  the  coming  fiscal  "  «lll* 

year  in  the  matter  of  earnings  are,  p  ^  • 

accordingly,  favourable.  ‘"These  tdrnillGS  llBIII 
orders”,  report  states,  “should  ^ 

allow  for  sustained  operation  of  \  j  c  i 

your  car  plants  during  1951  and  On  Increased  Sales,  Net 

Into  1952,  subject  to  availability  of  Up  at  $2.65  a  Share 

essential  material.”  I  r  ^  1 1 

Income  account  shows  operating  j  Trom 
profits  of  $2,505,122,  reduced  to  '  .  , 

$2,353,270  after  directors’  fees,  ■  „ 
executives’  salaries,  etc.,  an  ;  1°^  its 

amount  which  compares  with  $3,-  :  August  31st  1950, 


if  he  is  satisfied  with  what  he  can  It  will  be  recalled  that  the  Royal  ;  .^^hich  might  look  into  and  expand 
earn  in  three  or  four  days’  work  Commission  on  the  Press,  alhtough  j  reality  some  of  the  more  out- 
and  then  avoid  what  is  called  lavishing  high  praise  on  British  |  standing  pos.sibilities  inherent  in 
“working  for  the  government”.  newspapers,  suggested  that  pro-  j  the  Island.  Bu.siness  as  a  whole 
When  socialized  mines  were  first  ^  prietors  should  set  up  a  Press  j  however  continues  to  be  singular- 
mooted  I  had  visions  of  troops  of  '  Cluuncil  to  adopt  standards  of  in-  ;  jy  uninterested,  although  every- 
men  going  to  the  mines  with  a  tcffi’it.v  and  conduct.  Newspaper  j  hody  thinks  he  would  like  a  slice 
“song  in  their  hearts”  and  digging  proprietors  here  heartily  detest  the  i  the  Burma  trade,  or  that  with 
up  mountains  of  coal  in  their  en-  '  thought  of  .setting  up  this  council  :  Continental  China, 
thusiasm  for  nationalism.  But  it  ’  which  they  consider,  rightly  or  Early’  in  1951  United  States  In- 
seems  I  was  wrong.  It  all  comes  wrongly,  to  be  the  very  antithesis  tgj-ests  will  announce  definite  plans 
back  to  the  fact  that  very  few  men  ideal  of  a  free  press.  :  connection  ■with  ba.sic  and  sec- 

really  believe  in  socialism.  They  idea  of  a  Press  Council  is  |  ondary’  industries  in  Newfound- 

are  all  capitalists  at  heart.  dear  to  the  heart  of  Mr.  Morrison  |  jg^d.  The  pro\’incial  government 


The  idea  of  a  Press  Council  is  |  ondary’  industries  in  Newfound- 
dear  to  the  heart  of  Mr.  Morrison  |  jg^d.  The  pro\’incial  government 
I  and,  if  proprietors  appear  to  pro-  ,  business  interests  generally 


Annual  report  of  The  Murphy,  To  illustrate  my  point  there  is  prastinate  it  mav  eivV  the  eovern-  interests  generally 

Paint  Co.  Ltd.  for  fiscal  year  end-  !  the  discontent  of  the  lower-paid  fnr JIrrt  '  " 

Alien, 51  io«;n  ohnf.ro  o  n,,.  dav-wap-p  mpn  whn  flrp  HisantiafipH  cxcuse  to  go  forward  ,  ^^gg^  foj.  them.  But  they  also  are 


amount  which  rnmnaroo  with  «5  '  August  31st  1950,  shows  a  ma-  day-wage  men  who  are  dissatisfied  ..  ..  _  „,,hiin  !  f®*’  them.  But  they  also  are 

compares  with  $3,-  terial  imorovement  in  oneratine'  with  their  recent  “elobal  award”  setting  up  of  a  public  startled  considerably  by  the  al- 

102,797  shown  for  the  previous  j.ggyjts  preceding  year  with  :  of  £3,500,000  a  year  for  wage-in-  Council  with  wide  powers  of  |  p^pgt  complete  absence  of  interest 

fiscal  year.  Adding  other  income  earnines  after  all  charges  and  '  creases  There  is  iealousv  between  I>®fore  this  could  hap-  i  shown  on  the  Canadian  mainland, 

of  $123,500,  total  income  amounted  ,  earnings  after  all  charges  and  creases,  mere  is  jealousy  between  certainly  be  high  I  _ _  _  „ 

to  $2,476,770,  compared  with  $3,- i  to  $2.65  a  ^is  section  of  the  workers  and  the  ^  Parliament.  Motions  of  ,  _  .  .  V  - 

432,224  for  the  year  ended  Sept-  ®hare  on  outstanding  common  ;  highly  paid  piece  rate  workers  at  ,  i  Praifie  NOfth 

ember  30,  1949.  After  deprecL-  :  ®tock  as  compared  with  $1.54  a  the  coal  face  who  are  looked  upon  opposition  could  make  „g^g  1, 

tion  of  $1,207,018  (against  $1,169,-  ;  f  industry.  ;  (Continued  from  page  1) 

076  in  1949)  and  income  taxes  of  |  I"  submitUng  report  on  behalf  It  is  ditncult  to  see  what  more  provinces,  Saskatche- 

$487,01)0  (down  from  $867,485),  net  ^  of  directors,  Harry  W.  Thorp,  pres-  ,  ooma  oe  aone  to  level  up  re-  interests  of  the  labor  party.  I  ^an’s  progress,  since  it  started 
profit  for  the  year  stood  at  $782,-  |  “lent,  states  that  the  increase  in  i  ■  ^  hp  nna  i  Personally,  I  do  not  think  the  ,  virtually  from  scratch,  has  been 

752,  compared  with  $1,395,663  for  ;  net  earnings  for  the  year  was  al-  ;  ^on  it  would,  of  course  be  pos-  ,  gg^g^ment  desire  this  in  the  ,  particularly  impressive.  In  the 
the  previous  year.  j  most  entirely  due  to  increasing  ;  “  m^e  mining  si  ii  more  at-  |  addiction  to  the  i  last  12  months,  for  example.  47.- 

The  1950  net  was  equivalent  to  ^  sales.  ^  consumer  be  calfed  unon  to  Lar  I  controls  in  order  to  make  j  i03  messages  to  the  northland 

$1.96  per  share  on  the  class  “A”  For  the  first  two  months  of  the  ;  ^  further  burden  h"  h  ’  Ir  d  Pai'^ect  world  without  changing  '  have  been  handled  by  the  govem- 
stock  against  $3.49  the  previous  !  current  fiscal  year,  he  says,  sales  *  u  f  ^  human  nature,  would  certainly  ■  ment-owned  radio  station  in 

year.  ;  show  an  improvement  over  1949.  I  ®avy  or  economic  ea  .  ;  make  them  very  vulnerable  in  the  Prince  Albert.  In  addition  162 

The  balance  sheet  shows  a  sharp  |  income  account  shows  operating  '  attitude  of  the  miners  in  view  of  '  P®*’*’-''  of  debate.  portable  and  semi-portable  .sets 

reductmn  in  inventories  from  $18  -  |  profit  for  year  under  review  of  gur  urgent  need  for  m’ore  coal,  in  i  ^  i  J" 

661,117  to  $10,981,522.  Property  I  $710,508  as  compared  with  previ-  onoosing  the  recruitement  of  Ital-  ‘  ^  admira-  ,  Portable  Saw  Mills 

account  after  depreciation  stood  at  :  ous  year’s  fieure  of  S499  897  De- '  _ <•  _  i-u  _  .  a  I*®''  of  General  MacArthur  as  a  In  all  three  western  provinces 


752,  compared  with  $1,395,663  for  net  earnings  for  the  year  was  al-  i  ‘•o"-  “  wouia,  oi  course,  oe  pos-  |  ggygmment  desire  this 
the  previous  year.  j  most  entirely  due  to  increasing  ;  s‘Ple  to  m^e  mining  still  more  at-  |  addiction 

The  1950  net  was  equivalent  to  ®e^Jes.  ^  r  h  of  controls  in  order  t( 

$1.96  per  share  on  the  class  I  For  the  first  two  months  of  the  ;  ^  ^  ^  Perfect  world  without  ch 

stock  against  $3.49  the  previous  |  current  fiscal  year,  he  says,  sales  f  ^5  ^  human  nature,  would  c< 

year.  ;  show  an  improvement  over  1949.  I  or  economic  ea  .  ;  make  them  very  vulnerable 

r..,-  1  t.  A  It  IS  difficult  to  understand  the  ,  a  j  r  i  i.  a 

The  balance  sheet  shows  a  sharp  |  Income  account  shows  operating  attitude  of  the  minera  in  view  nf  '  ®od  parry  of  debate, 

reductmn  in  inventones  from  $18  -  |  profit  for  year  under  review  of  need  for  Ire  cZ  £  j  ,  .  „  ,  »  ’  .  ^ 

661,117  to  $10,981,522  Property  i  $710,508  as  compared  with  previ-  opposing  the  recruitement  of  Ital-  V  ^  ^o  none  in  my  a 

&ccoun  a  cr  eprecia  ion  s  ood  at  .  ous  years  figure  of  $499, 89(.  De-  iona  nr  nthpr  fnrpip-n  inhmir  pvrpnf’  General  MacArthu 


^  ^  ^ 

I  yield  to  none  in  my  admira¬ 
tion  of  General  MacArthur  as  a 


.AA.VVAA..A  OAACA  DLUUU  OL  ous  year  s  iigure  OI  t-'C-  inns  or  other  foreian  labour  excent  aaw..,a.a.  ..aaa^a,.aa..a.a  a..  . . ...a.  - - 

$16,966,832  as  against  $17,755,360.  !  preciation  was  $199,181  against  fgr  the  oossibilitv  of  future  un  ^  ’’®  talks  too  much,  government-owned  portable  saw 

Bank  loans  have  been  reduced  by  ;  $164,932  and  income  tax  provision  !  emnlovment  But  surelv  a  water  !  ^  i  ™»'®  ^’■®  operation.  Under  the 

$7,780,000  from  $9,885,000  to  $2,-  f  was  $141,236  against  $91,700.  Div-  i  tieht  wranaement  could  L  made  Christmas”  now  it  is  “we  '  auspices  of  the  trading  division  of 

105,000.  Net  working  capital  idends  were  the  same  in  both  years  I  /esofct^  Thrfactors  tSt ^  army. ’,  the  Saskatchewan  Government 

shows  an  increase  from  $9,835,995  ;  at  $82,560  and  surplus  carried  for-  !  lave  caused  the  nresent  crisis  are  corespondent  con-  |  Marteting  Service  there  are  five 

rinmi  aa<>  i _ ,  a  a,  _ ,  _  .  _  nave  causea  me  present  crisis  are  .-ludg/j  v,jg  desnatch  a  few  weeks  '  tradinB"  nosts  m  the  latter  nrov- 


to  $10,101,443.  j  ward  at  the  fiscal  year  end  was 

Fort  William  plant,  report  $1,828,805  against  $1,637,382. 
states,  has  maintained  steady  oper-  j  Consolidated  balance  sheet  re¬ 


ward  at  the  fiscal  year  end  was  |  present  in  other  sections  of  our 


eluded  his  despatch  a  few  weeks  '  trading  posts  in  the  latter  prov- 
ago  on  a  somewhat  sombre  note  '  ince,  and  other  projects  of  this 


industrial  make-up.  Miners  are  |  pg  wondered  whether  he  had  over-  I  kind  are  under  consideration, 
states,  nas  maintained  steady  oper-  ,  uonsoiioaiea  oaiance  sneei  re-  |  ^ot  the  only  workers  who  close  I  estimated  the  seriousness  of  the  Despite  its  12  000  population 

ation  through  the  manufacture  of  ^  veals  current  assets  of  $2  750,656  ;  down  early  on  the  job  through  the  I  situation  It  now  seems  as  if  he  i  FlS  Flon’s  landing  fieT  ii  still 

trackless  trolley-coaches  and  gaso-  |  and  current  liabilities  of  $954,170  incidence  of  “Pay  As  You  Earn”.  erred  on  the  side  of  under  empha-  '  unfinished,  through  lack  of  funds. 

line  buses  for  delivery  to  transit  ,  indicating  net  working  capital  of  ^^e  trouble  in  the  coal  fields  is  a  ^sis  Business  circles  here  are  tak-  i _ _ _  _ 

companies  from  coast  to  coast  Ar-!  $1,796,486,  which  compares  w^^^^  that  springs  from  thejing  a  grim  view  of  the  position  said  that  the  one  deterrent  to 

rangements  have  been  finalized  $l.o05, 867  on  previous  balance  Welfare  State  itself.  No  amount  and  are  saying  that  America  by  I  Russian  expansion  in  Western 

with  the  A.C.V.  Sales  Limited,  of  sh^t.  gt  exhortations  from  politicians  !  insisting  on  a  military  decision  I  Europe  has  been  the  overwhelm- 

London,  England,  for  the  sole  During  the  year  the  company  re-  ;  the  disease.  It  is  a  case  I  made  Chinese  intervention  inevi-  1  ing  power  vested  in  the  U  S  atom 

rights  to  distribute  in  Canada  and  ;  duced  its  debenture  loan  by  $82,-  I  gf  .-physician  cure  thyself”.  '  table,  and  that  the  forces  now  let  i  bomb  stockpile  MTiat  can  we 

the  United  States  the  AEC  Limited  500  and  its  bank  loan  by  $150,000.  *  #  ,  loose  will  be  extremely  hard  to  i  think  then  of  the  hundred  or  so 

diesel  engine,  which  is  now  avail-  ! - ^  Red-tape  men  will  run  steel  '  control.  MTiy,  they  say,  has  Bri-  j  labour  M.P.’s  who  signed  a  peti- 

able  for  installation  in  the  Brill  ;  manufacturing  and  sales  licence  when  the  industry  is  taken  over  by  !  tain  been  unable  to  exert  any  in-  tion  against  the  use  of  the  bomb  ? 

buses.  During  the  year  the  auto-  agreement,  and  Commonwealth  |  ^pe  Iron  and  Steel  Corporation  on  fluence  on  the  cour.se  of  events?  I  For  if  we  shrink  from  its  use  in 

motive  division  developed  a  smaller  ^  castings  are  now  produced  at  the  ;  February  15  next  year.  I  under-  I  ■will  tell  you.  It  is  because  we  I  any  circumstances  its  deterrent 

passenger  bus  for  the  market  Longue  Pointe  plant  of  the  foundry  stand  that  the  corporation  will  i  have  no  leader  here  of  a  high  effect  will  disappear, 

which  exists  for  that  size  of  division  for  the  railway  and  diesel  |  have  a  kind  of  controlling  office  i  enough  calibre  to  cope  with  the  ’  All  those  in  close  touch  with 

vehicle.  locomotive  fields.  This  Division  j  ijj  London  and  the  structure  of  the  j  march  of  events.  What  is  needed  i  the  gi'eatest  war  leader  of  all 

Company  has  become  affiliated  also  supplies  castings  to  the  ma-  |  organisation  will  be  more  on  civil  I  is  a  Pitt,  a  Burke,  or  need  I  add  time  say  that  his  grasp  of  the 

with  the  General  Steel  Castings  rine  industry  and  to  the  trade  service  lines  than  any  other  na- i  a  Churchill,  who  if  recalled  to !  world  strategic  scene  is  unimpair- 

Corporation  through  an  exclusive  i  generally.  tionalised  industry.  !  power  might  be  able  to  render  a  ed.  What  a  pity  it  is  then  that 

■  For  some  time  the  government  i  ®®vvice  which  in  the  nature  of  |  he  is  not  accompanying  Mr.  Att- 

has  been  putting  out  feelers  to  '  things  might  be  his  last  contribu-  |  lee  to  the  talks  in  Washington  at 

_ _ _ _  draw  responsible  leaders  of  the  in-  i  tion  to  the  cause  of  humanitj'.  It  ,  a  time  when  only  the  best  is  good 

dustry  into  the  net,  but  without  -i®  indeed  a  tragedy  that  this  man  :  enough.  What  a  pity  it  is  that  he  ; 
■  M  •  II  A  J  X  success.  In  the  light  of  the  govern-  I'ot  at  the  head  of  our  affairs  is  not  there  to  add  his  weight  to 

MQQCIII'lllfT  Oil  I  OnOflO  TnF  nnriinmAntarv  ma- '  at  this  moment  of  crisis  —  the  .  the  demand  that  too  much - 


line  buses  for  delivery  to  transit  ,  indicating  net  working  capital  of  -p^e  trouble  in  the  coal  fiel 
companies  from  coast  to  coast.  Ar-  |  $1,796,486,  which  compares  with  gjekness  that  springs  froi 
rangements  have  been  finalized  $1,505,867  on  previous  balance  welfare  State  itself.  No  a 
with  the  A.C.V.  Sales  Limited,  of  ,  sheet.  gj  exhortations  from  poli' 

London,  England,  for  the  sole  '  During  the  year  the  company  re-  '  jPg  disease.  It  is 

rights  to  distribute  in  Canada  and  duced  its  debenture  loan  by  $82,-  i  gj  “physician  cure  thyself”, 
the  United  States  the  AEC  Limited  500  and  its  bank  loan  by  $150,000.  h-  H-  X- 

diesel  engine,  which  is  now  avail-  ! -  Red-tape  men  will  run 


Measuring  all  Canada  for 


Ask  Canadian  Pacific  for  the  answer 
to  your  Industrial  Expansion  Problems 

Learn  about  Canada  from  men  who  know  Canada  best! 
From  great  industrial  centres  to  trading  pests . , .  through 
business  men,  realtors,  manufacturers,  engineers,  pur¬ 
chasing  agents  and  prospectors  .  .  •  Canadian  Pacific’s 
Department  of  Industrial  Development  get  the  facts 
to  help  you  measure  your  opportunities.  Its  fund  of 
information  is  always  up-to-date  and  available  to  you/ 

G»t  fh»  Itrimtl  faett  on  tha  availabilHy  of  LABOUR,  RAW  MATERIALS, 
TRANSPORTATION  and  POWER  from  Canadian  Pacific's  Onporfmenf 
of  Industrial  Davalopmant  .  .  .  promplly,  privately  .  .  .  without  charge 
or  obligation.  Phone,  wire  or  write  today. 


4TREAL  •  TORONTO  •  WINNIPEG 


LONDON,  ENG. 


■  ment’s  uw«table  parliamentary  ma-  ; 
'  jority,  many  are  unwilling  to  jump  ' 
on  the  steel  band  wagon  having  in  ; 
j  mind  the  Conservative  intention  of 
!  repealing  the  act  if  returned  to 
j  power.  j 

I  Advertisements  are  now  appear-  : 
:  ing  in  the  national  press  for  the  ■ 
higher  posts  in  the  corporation,  the  ! 
main  qualification  sought  being 
:  wide  administrative  experience.  | 

I  Conservatives  are  shocked  by  a  ' 

I  circular  that  is  understood  to  be  in  i 
1  the  hands  of  the  Ministry  of  La-  | 

:  hour  Appointments  Bureau  which  ' 

'  says  that  there  is  little  definite  in-  j 
formation  available  as  to  the  ' 
j  structure  of  the  organisation  to  be 
;  set  up;  and  the  news  that  the  cor-  | 

:  poration  is  still  at  the  stage  of  ' 

I  recruiting  its  senior  staff  only  11  I 
1  weeks  before  the  industry  is  due  I 
j  to  be  taken  over  os  viewed  with  ' 
i  alarm. 

The  rules  of  the  House  of  Com-  j 
I  mons  are  not  well  suited  to  the  ' 

;  raising  of  matters  which  might  be  | 
considered  to  be  a  matter  of  day- 
I  to-day  administration  and  there- 
'  fore  not  within  the  jurisdiction  of 
I  Parliament.  The  Opposition,  how- 
I  ever,  is  determined  to  raise  the 
'  point  in  some  way  before  Christ-  I 
'  mas  and  will  point  out  that  the  ! 

Nation  is  entitled  to  have  the  in-  ! 

I  dustry  run  by  experts  on  strictly  i 
commercial  lines.  ■ 

M  M  M 

Industrial  production  is  now  be-  , 
ginning  to  be  hampered  by  short-  j 
ages  of  raw  materials.  It  is  ad-  j 
'  niitted  by  the  Ministry  of  Supply  i 
that  certain  items  are  now  hard 
to  come  by  because  American  pur- 
j  chases  have  scraped  the  barrel 
;  clean.  Sulphur  is  mentioned  as  the 
worst  case  while  zinc,  brass  and 
'  copper  are  difficult  to  come  by.  , 
Aluminum  is  another  material  in 
short  supply. 

i  If  Western  industrial  production 
1  is  to  be  maintained  some  way  i 


man  who  millions  in  Europe  look  strength  should  not  be  drained 
upon  as  leader  of  the  'Western  |  away  from  the  defences  of  Europe 
World.  which  after  all  is  where  the  peace, 

Mr.  Churchill  has  repeatedly  ior  the  war,  will  be  won. 


Mr%MJemi  TS  otmL  MmAm  J*  Xc  Jk  WWW 


MONEY 


ByyiHEiHi 


who  would  like  to  sec  the  great 
pro-consul  recalled.  They  think 
he  may  have  lost  his  touch. 

I  Everybody  is  really  very  ex¬ 
cited  about  Attlee  coming.  It 
.  i.s  not,  however,  over  the  news 
he  brings,  but  the  protocol  that 
is  needed.  Attlee  a.s  I  said,  will 
hardly  tell  us  anything  new. 

.\  lot  of  us  here  arc  hoping 
>  Attlee  will  have  told  Truman  to 
take  care  of  Mar.\rthur:  on  the 
I  other  hand,  many  sec  the  gen- 
'  era!  as  our  only  hope. 

Me.inwhile.  the  new,«  of  the 
week  could  make  me  look  very 
j  fooli.sh  by  the  time  thes  is  in 
print. 

.Brand  &  Millen  To 
Need  New  Financing 

j  Toronto  -  Production  under  the 
Crosley  connection  has  been  sold 
1  to  the  end  of  this  year  and  a  profit 
i.s  being  budgetted  for  in  the  cal- 
I  endar  year  1951,  L.  H.  Gaetz.  pres- 
I  ident  and  general  manager  of 


.  Brand  &  Millen  Ltd.,  told 
I  holders  at  annual  meeting  hare,  t 

I  Net  loss  for  the  fiscal  year 
ended  July  31.  last,  amounted  to 
I  $103,743  including  substuUal 
j  write-offs  of  undesirable  inven- 
'  tories.  Net  working  capital  at  the 
,  end  of  the  fiscal  year  was 
I  $150,000. 

TTie  contract  with  Avco  Manu- 
'  facturing  Corp.'s  Crosley  division 
covering  radio  and  television  re- 
1  ceivers  is  for  10  years  and  is  on 
a  minimum  royalty  basis. 

The  capital  reorganization  plan 
is  expected  to  be  ready  for  stock- 
1  holders’  consideration  early  in 
1951. 

Expanded  operations  together 
with  heavy  past  write-offs  will 
probably  require  additional  work¬ 
ing  capital  and  consequent  fi« 

,  nancing.  it  is  stated. 

I 

I  The  Royal  Bank  of  Canada,  an* 

'  nual  meeting  in  Montreal  on 
,  Thursday,  January  11th  at  11  a.m. 


THE  MEN'S  SHOP 

Made-iii-England  Shoes 

14.50 


This  attractive  collection  of  Men's  Shoes  which  only 
England  knows  how  to  moke  best  is  awaiting  your 
inspection  and  selection  . .  designed  for  your  heel-to-toe 
comfort,  they  ore  mode  of  choice  top  quality  leathers 
and  bootmaker  finished  on  custom  lines  .  .  in  smart 
looking  he-man  models,  including  brogues,  semi-brogues 
and  bluchers  .  .  assuring  you  of  ease,  style,  long  wear 
and  maximum  value  for  the  low  one  price  of  16.50. 

HOLT  RENFREW 


SliTbrooke  at  Mountain  ■* 


«^772se-5i 


//ere^s  how  YOU  can  help! 


Wrap 

Pa4RCELS 

carefully! 


Avoid  damage  by  u.'ing  strong  con¬ 
tainers,  stiffening  boards,  etc.  Tie 
securely. 


\  Be  sure 

ADDRESS 

isclear.,, 

correct  and  complete! 

Full  name,  street  address,  Post  Office 
Box  number  or  Rural  Route  number 
and  return  address  should  always  be 
included. 


CANADA 


Send  a 

POSTAL  MONEY  ORDER 

instead  of  rash! 

Envelopes  can  be  broken  or  lorn  and 
money  slip  out.  It  s  wi.<er  .  .  .  and 
safer  ...  to  use  Postal  Money  Orders. 
You  can  get  them  at  vour  Post  Office. 


CORRECT 

POSTAGE 


embarrassment ! 


If  you  are  in  doubt,  have  your  letter  or 
parcel  weighed,  especially  on  overseas 
air  mail. 


Post  Office  will  help  with  your 
postal  problems.  Ask  about  services 
available — Air  Mail,  Canada  Air  Letters, 
special  delivery,  registration,  Rural 
Directories,  insurance  on  parcel  post, 
C.O.D.,  gift  parcels  for  overseas,  inter¬ 
national  and  Imperial  reply  coupons, 
Post  Office  Savings  Bank. 


POST 


OFFICE 


es  mLvejKuesM. 


ISSUED  BY  AUTHORITY  OF  HON.  G.  EDOUARD  RINFRET,  K.C.,  M.P.,  POSTMASTER-GENERAI,'.^ 


I  in  the  population  would  be  taxed  to  keep  the 

*^1  ||A  ^rinAfir*iAl  lilTlflkC  pi'of'igate  among  the  people  during  their 

|llw  1 1 ICII I  viCl  I  |llllwd  unproductive  years.  Elimination  of  the  means  test 
ESTABLISHED  1*12  ,  would,  however,  di.spose  of  anv  such  argument  as 

thrifty  citizen,  in  providing  for  hi.s  future. 

Secretary,  John  U.  Hafg,  Authorixed  ax  Second  data  ,  could  count  upon  his  government  pension  to  supple- 
Mail,  Poet  Office  Department.  Ottawa.  |  ,,  .. 

.  ■  .  - j  ment  hi.s  owm  self-established  estate. 

C.  ERTL  . .  President  &  Man.-Editor  i  Lending  substance  to  the  arguments  in  favour 

T  .  ''**  '  of  a  contributory  scheme  if  there  is  to  be  no 


President  &  Man.-Editor 
.  Vico  Prciident 


Colonization  Must  Meet 
Immigration 


Cf^DAD  Qrini/  1 1  remain  technically 

I  efficient  during  a  period  of  in- 
I  tense  competition  the  Canadian 
tuneful  whisky  barrels  !  primary  textile  industry  has 
Scots  —  and  their  friends  ■ —  i  spent  during  the  past  five  years 
overseas  will,  this  Christmas,  have  I  millions  on  modernization, 
the  opportunity  of  helping  them-  erid  to  a  lesser  extent  on  expan- 


By  E.  C.  ERTL 


—  ,  - j  ment  his  owm  seif-estaoiisnea  esiaie.  AA  A  aa  A  aa^ a  va  a  selves  to  a  drop  of  whisky,  with 

E.  C.  ERTL  . .  President  &  Man.-Editor,  Lending  substance  to  the  arguments  in  favour  Bw  E  C  ERTL  *  Scottish  music  further  ““ 

a"  T  .  ''**  '  ®f  contributory  scheme  if  there  is  to  be  no  F  •  •  to  enliven  the  occasion.  And  the 

— — r - - - . — ^ — ‘ - unnecessary  delay  in  establishment  of  a  uniform  The  immigration  question  con-  had  a  strong  contingent  of  pea.s-  ■  everything  gets  better  as  it  gets  tunes  they  will  hear  as  they  drink  i 

■UBSCHIPTIUN  PRICE:  In  Canada  and  the  United  K'"«-  pension  scheme  for  Canada  —  and  its  immediare  tinues  to  be  a  lively  issue.  One  ants;  small  holders  who  take  no  !  bigger.  The  irrigation  lessons  will  include  such  airs  as  “Bonnie  I  . 

ADV^ETTisi’NG  Ra*7"card.”?n  ‘^ppht'a”  n'""at”aii  our  !  nece.ssitv  is  generallv  recognized  -  is  the  existing  feels,  however,  that  occasionally  more  from  the  land  than  they  are  •  earned  on  the  prairies  are  another  Dundee."  “Will  ye  no  Coine  Back  I  / 

ufficca  or  from  any  responxibia  Advertising  Agency.  Lvorld  situation  Canada  along  With  all  other  West-  ’■'’  undue  emphasis  on  parti-  I  putting  back,  who  love  the  land  j  case  in  point.  Land  which  now  re-  Aga  n .  and  The  Bluebells  of  1  ^ 

BEAD  OFFICE:  Montreal,  LAncaster  212**  -  All  Depart-  ,  .  ,  .  ^  cular  groups  and  undue  Under- ;  the  vear  round  and  who  conceiv- ;  quires  thousands  of  acres  to  be  Scotland.  I  V 

I  countries  today,  is  faced  with  the  need  for  ,  I  ,  .worthwhile  and  which  will  keep.  All  this  is  thanks  to  the  inge-  I  ^ 

TORONTO-  Advertieinv.  Alt  Marahall.  Room  2li>  —  73  :  vorv-  hoovv  ownpriHitlirM  fnr  rfpfence  niironse.s:  an.'l  e-  t  .  ‘  _ _ _ _ _  ..  > 


A.  R.  W.  VOUNG  .  Editor 

-  w  — .  — .  . unnecessary  delay  in  establishment  of  a  uniform 

■UBSCKIPTIUN  ^RIUE:  In  Canada  and  the  United  King-  j  scheme  for  Canada  —  and  its  immediare 
tfom*  Ij.OO.  EiBcwnere,  $6.00  (Canadian  funds).  ^ 

ADVERTISING  Rale  Card,  on  epplicnt.on  at  all  our  nece.ssity  is  generally  recognized  --  is  the  existing 
offices  or  from  eny  responsiblo  Advertising  Agency.  ...0,1.1  situation.  Canada,  along  With  all  other  West- 
BEAD  OFFICE:  Montreal,  LAncaiter  212**  —  All  Depart-  .  •  ,  1  ^ 

nienta.  j  ern  countries  today,  is  faced  with  the  need  for 

TORONTO:  Advertising,  Alf  Msrshsii,  Room  215  —  73  :  very  heavy  expenditures  for  defence  purposes;  and  .  . 

Adelaids  West.  Telephone:  AD.  0«5.-..  '  tho  nrnnlo  arp  heine-  warned  that  further  additions  i  society,  must  be  regarrled  as 

IC.NDON.  ENG.:  95  B.shop.g.te.  E.c.  2.  D.vie.  &  Co..  pcople  are  being  earned  that  further  additions  ^eces-sary. 

Repreecntativee.  |  to  the  already  onerous  tax  burden  are  inevitable  I  Tmmierration  sinno  thn  Immedi. 

KEW  YORK:  111  Broadwe.v,  R.  S.  Ferley,  Representative.  ;  jf  these  expenditures  are  to  be  provided  for.  It 


All  this  is  thanks  to  the  inge- 


Devoted  to  the  interests  of  the  int  csting  public  in  the 
belief  that  the  confidiuce  of  capital  is  t.-^scuhal  to  the 
elabilily  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 
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Inflation  and  Preparedness 


tu  u.r:  unwuup  . .  - . Immigration,  since  the  immedi-  ^"c.se  pea.sanus  mignt  never  m 

if  these  expenditures  are  to  be  provided  for.  It  ,  before  the  last  war,  has  '  station  wagon; 

■appears  obvious,  therefore,  that  the  incidence  of  I  concerned  itself  primarilv  with  other  hand,  .social  .sta- 

heavy  additional  social  security  obligations  on  j  profe-ssional  intellectuals,  that  is  number 


'  with  men  who  possess  particular  I  -station  wagons  owned,  but  well  enough  in  the  Lethbridge  area  L  actually’ contain  Scotch  The" 

,  professional  or  artistic  skills.  It  -ther  on  the  number  of  people  j  and  no  doubt  has  been  duplicated  |?eak  proorco^ta^ncS^^  1 1 

!  has  al.so  concerned  itself,  as  the  I  eir  a  finity  i  elsewhere.  1  equipped  with  leak-proof  taos. 


j  heavy  additional  social  security  obligations  on  j  p,.ofe.ssional  intellectuals,  that  is  omt'  “uvs  noi  h.-m.  on  uw  iiumuti 

'  the  federal  irca.sury  would  call  for  a  tax  stiuci.’,!! c  with  men  who  po.sses.s  particular  I  -station  w-agons  owned,  but 

:  which  might  be  a  serious  threat  to  the  c  •  ■  vny  ,  profes.sional  or  artistic  .skills.  It  '^fher  on  the  number  of  people 

'  of  the  countrv  i  has  al.so  concerned  itself,  as  the  I  "'ho  conscious  of  their  affinity 

of  countr.N. _ ,  demanded,  ,  '^"t  merely  to  the 

_  .  ,  1.  -  1.  B  .  i  With  particular  groups  Which,  for  i 

I  Mrs.  FQircl0U9”  16115  Businoss  |  one  reason  or  another,  were  slated  ¥  V  ^ 

I  *-.  •  r  ia-  1  •  A,i**  '  for  extinction  bv  the  nowers  that  ^  As  one  of  our  readers  in  Youns’, 

Ever  since  women  were  enfranchized  m  this  eAimctioii  uy  tutr  Liirtt  , 


than  attempt  to  do  so  in  a  law  |  if  everything  goes  well,  a  small  nuity  of  a  Glasgow  manufacturer, 

court.  ■  family  in  food  and  a  car,  has  been  who  last  year  started  to  manu- 

These  "peasants”  might  never  in  ^  irrigated  and  now  keeps  in  excel-  f®cture  musical  boxes,  and  then 

their  lives  owm  a  station  wagon;  '  lent  good  food  and  comfort  groups  hit  on  the  idea  of  the  musical 

hut,  on  the  other  hand,  .social  .sta-  up  to  ten  times  the  number.  whiskey  barrel, 

bility  docs  not  rest  on  the  number  This  fact  has  been  establi.shed  „  Hi.s  first  barrels  w^re  just  musi- 

leal  ornaments.  But  his  latest  pro- 


TOMORROW’S 

SECURITY-TODAY 


one  reason  or  another,  were  slated 


The  threat  of  inflationary  tendencies  to  tha  country,  the.v  have  been  exhorted  periodically  by  | 

■uccess  of  Canada's  preparedness  program  was  parliamentarians,  newspapermen  and  men  in  other  ! 
emphasized  during  the  past  week  at  the  annual  |  of  life  to  take  a  more  lively  and  intelligent  i  das.ses. 


had  taken  hold  of  Europe.  These  '  Sask.,  points  out.  in  answer  to  a 
groups  too,  however,  were  largely  recent  item  by  “Tempus”:  “the 
in  the  professional  or  managerial  prairies  are  not  saturated  with 


I  j  equipped  with  leak-proof  taps, 

j  ¥  ¥  I  When  the  taps  are  turned  on  and 

I  'U'hat  the  Dutch  settlers  have  the  whiskey  begins  to  flow,  the 
j  done  to  the  Holland  Marsh,  north  music  starts  to  play.  The  barrels 
I  of  Toronto  is  only  another  example  are  available  in  Canada.  —  Trade 
I  of  what  can  be  done  by  people  who  Topics. 

,  love  the  earth  and  know  how  to  — - — - - - 

j  work  it.  This  knowledge  is  becom-  Cotton  is  the  world's  most 


Your  opportunity  lo  siisin  6nancial 
independence  will  be  gone 
sooner  than  you  think.  For 
your  own  future  happiness  plan 
regular  savings  TODAY 
SAVINGS  EARN  2%. 


empnasizea  ounng  me  pasi  wecK  ai  me  annual  ^  walks  of  life  to  take  a  more  lively  and  intelligent  |  classes.  farmers':  and  he  goes  on  to  say,  |  ing  lost  in  Canada,  or  at  least  in  versatile  fibre  and  supplies  the 

meetings  of  two  of  Canada's  largest  oanking  insli-  I  interest  in  their  government  and  in  politics  gen-  I  of  late,  both  at  the  federal  and  |  and  we  think  quite  rightly:  “Wheat  j  sections  which  otherwise  could  bulk  of  the  world's  textile  re- 

tutions  —  the  Bank  of  Montreal  and  The  BanK|eraiiy.  The  voting  in  the  last  general  elections,  provincial  level,  attempts  have  growers  are  not  farmer.s.  'We  need  have  become  a  paradise.  quirements. 


warned  that  national  security  at  this  critical  stage  advice  to  the  so-called  weaker  sex  on 

of  international  developments,  cannot  be  main- j  of  their  political  awareness. 

tained  “on  the  cheap  .  Now  the  tables  have  been  turned 


of  Nova  Scotia.  1  which  resulted  in  not  one  woman  member  being  ;  been  made  to  bring  people  to  Can-  j  men  who  will  put  something  back  |  Rutted  sand  dunes,  dried  out 

B.  C.  Gardner,  presuient  of  the  Bank  of  Montreal,  J  returned  to  Parliament,  released  a  new  spate  of  j  "'ho  could  help  to  wipe  out  '  into  the  land,  who  are  willing  to  j  water  sources,  fallen  shacks  and 

warned  that  national  securitv  at  this  critical  stage  advice  to  the  .so-called  weaker  sex  on  the  question  !  .sometimes  .serious  .shortage  of  ,  feed  livestock.  These  praine  farm-  ,  abandoned  clearings  now  grown 
-  .  ,  »•  1  J  1  .  u  •  i  ^  1  i  -skilled  and  unskilled  labor.  ers  are  not  even  raising  tneir  own  over  again  with  useless  scrub  are 

of  international  developments,  cannot  be  mam-  of  their  political  awareness.  ,  ,  .  ,  miib-  <rr-au«r.  tvnoir  i  .  .v.  ^  i  «  ■  i 

,,  This  .shortage  was  not  a  normal  I  meat— or  milk  —  or  graden  tiuck.  not  the  hallmark  of  an  agricul- 

tained  “on  the  cheap".  jjow  the  tables  have  been  turned.  Elected  to  |  development.  It  was  not  due  to  '  They  buy  bread  from  the  store  and  j  tural  civilisation.  They  are  the  | 

“Increased  use  of  manpower  and  materials  for  |  the  House  of  Commons  in  a  by-election,  Mrs.  Ellen  !  the  fact  that  fewer  and  fewer  cat  canned  food.  The.v  even  raise  ,  marks  of  indolence,  of  decadence,  I 

defence.  ’  Mr.  Gardner  said,  "inevitably  demands  '  Fairclough,  M.P.  for  Hamilton  West,  and  the  only  people  would  perhaps  want  to  their  babies  on  canned  milk,  etc.”  j  of  lack  of  foresight  and  definitely 

some  readjustment  of  our  standards  of  living,  j  woman  representative  in  the  pre.sent  Parliament,  work  with  tools,  or  with  pick  and  Canada  may  be  an  agricultural  {  a  lack  of  interest.  They  cost  money 
This  readjustment  could,  of  cour.se,  take  place  !  this  week  told  a  meeting  of  business  men  —  Li  shovel.  This  shortage  was  due  and  ;  economy,  from  the  point  of  view  directly,  and  they  cost  a  lot  of 
through  the  proce.s.ses  Of  inflation -by  competitive  Ian  address  to  the  Convention  of  the  Canadian  | ®till  rue  to  the  unprecedented  of  production  and 


some  readjustment  of  our  standards  of  living,  j  woman  representative  in  the  pre.sent  Parliament,  work  with  tools,  or  with  pick  and  Canada  may  be  an  agricultural  |  a  lack  of  interest.  They  cost  money 
This  readju.stment  could,  of  cour.se,  take  place  !  this  week  told  a  meeting  of  business  men  —  in  |  shovel.  This  shortage  was  due  and  ;  economy,  from  the  point  of  view  directly,  and  they  cost  a  lot  of 

through  the  proce.sses  of  inflation  -  by  competitive  !  an  ad.lrcss  to  the  Convention  of  the  Canadian  |  the  unprecedented  of  production  and  ,  money  indirectly 

,  .  .  ..  i  .  .  A.  9.  ,  t.  AA  A.  1  expansion  which  has  featured  the  not  an  agricultural  country  with  Taxes  are  lost  for  municipalities 

bidding  on  the  part  of  government  and  public  ;  Foods  Association  -  that  they  had  better  take  a  j  resources  development  of  |  an  agricultural  social  system  still  and  provincial  governments.  Indus- 
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for  scarce  resources.  We  have  never  in  thus  count 


had  to  undergo  the  cruel  hardships  of  runaway  j  influence  and  prestige.  "Running  for  public  office,” 
inflation  and  I  would  not  by  any  means  imply  I  .Mrs.  Fairclough  said,  "is  a  sure  way  to  find  out 


more  active  intere.st  in  politics  or  continue  to  lose  i  country, 
influence  and  prestige.  "Running  for  public  office,”  I  jf, 


strongly  prevailing. 


try  loses  markets  and  acquires 


We  must  make  exceptions  of  additional  hands  for  which  at  times 


Skilled  and  unskilled  labor  Is  course.  Some  sections  of  Ontario  ’  only  the  devil  may  find  work  to  do. 


that  .such  a  danger  faces  us  now.  But  we  have  I  what  the  people  are  thinking  and  what  they  wan*,  i  required  for  the  building  boom  and  some  sections  of  B.C.  are  Long  and  uneconomic  stretches 


been  experiencing,  for  a  decade,  the  more  subtle  i  This  is  important  to  any  business  man.” 


I  which  does  not  yet  appear  to  have  |  small  hplders'  areas.  Quebec  par-  ■  of  roadway  must  be  maintained  i 


proce.s.se.s  of  creeping  inflation  with  all  its  at-  The  lady  Member  has  put  her  finger  right  :>n  pa.ssed  its  peak.  It  is  required  for  ,  ticularly  has  not  yet  lost  knowl-  i  although  nobody  lives  there  for  a 


tendant  strains  and  injustice.*.  The  new  turn  of  one  of  the  big  weaknesses  of  the  Canadian  business  !  the  vast  development  of  hydro- '  edge  of  the  value  of  .small  holding  hundred  miles  either  way.  Canada 

events  brings  with  it  the  manifest  danger  of  a  I  man;  a  weakne.ss  which,  apparently,  he  has  de- i  The  colonization  de- ;  needs  a  road  system  but  it  needs 

.  ....  ,  ,  J  ,,  ,  .  .  I  ,  ,  ,  ,  ■  .1.  t  .  .  «  -u-  I  Ontario.  Quebec  and  British  Col-  partment  of  the  Quebec  govern-  more  than  Sunday  drivers  and 


further  erosion  of  the  value  of  a  dollar  which,  veloped  from  following  in  the  footsteps  of  hi.s  t.  •  •  i  •  u  i  i  _ r  _  •  ..-a’  tv-n.-Uo  tn  nav  fnr  it 

^  "  umbia.  It  IS  required  in  the  build-  ment  is  doing  more,  in  providing  overiana  trucks  to  pay  tor  it. 

on  the  basis  of  the  cost-of-living  index,  has  already  1  colleague  acio.ss  the  line.  There  is  a  differcnco,  ,  railways  to  the  land  and  homesteads  for  surplus  j  Canada's  educational  standards 

lost  over  40' >  of  its  purchasing  power  since  19,39.  ]  however,  between  the  U.S.  and  Canada  in  this  new  sources  of  metallic  and  other  |  sons,  for  preserving  the  .social  !  could  be  rai-sed  in  the  primary  divi- 


electric  energy,  particularly  in  communities.  The  colonization  de- 
Ontario.  Quebec  and  British  Col-  partment  of  the  Quebec  govern- 


And  while  wise  and  forthright  governmental  polic,', 
may  do  something  to  check  inflationary  force.* 


regard,  a  difference  which  lies  in  the  legislative  minerals. 


may  do  something  to  check  inflationary  force.*,  '  structure  of  the  two  countries.  Business  can  be,  j  The  recently  announced  inten-  other  government, 

little  can  be  accomplished  unless  the  understanding,  and  u.sually  i.s,  represented  in  the  administration  j  tion  of  the  Hydro  Electric  Power  The  preponderance  of  industrial 

level-headedness  and  co-operation  of  the  Canadian  '  at  Washington  even  if  it  is  not  directly  represent.'^'!  ,  Commission  of  Ontario,  to  fl.v  immigration  and  the  growing  in¬ 
people  in  all  walks  of  life  can  be  enlisted  for  tlie  in  Congress.  Here  one  has  to  be  in  Parliament  in  ,  thousands  of  men  to  Canada  to  flux  of  intellectuals,  not  all  of 

task.”  !  order  to  get  a  place  in  the  administration:  which  i  belp  in  the  expansion  program  I  whom  are  by  any  means  intelli- 


stabilities  in  Canada  than  any  sions,  at  less  cost,  if  there  were  ' 


more  people  in  the  villages  and  if 


thousands  of  men  to  Canada  to  flux  of  intellectuals,  not  all  of 
help  in  the  expansion  program  I  whom  are  by  any  means  intelli- 


;  ^  y  ^  fal'-'i  into  this  category  and  illus 

At  The  Bank  of  Nova  Scotia  meeting  H.  L.  En-  j  invariably  means  that  the  voice  of  business  at  , 

man,  president,  emphasized  that  we  should  not  I  Ottawa  is  to  all  intents  and  purposes  mute.  I  most  fundamental  of  al 


The  preponderance  of  industrial  there  were  more  villages, 
immigration  and  the  growing  in-  ■  ¥  ¥  ¥ 

flux  of  intellectuals,  not  all  of  i  The  .slave  class  which  had  no 
whom  are  by  any  means  intelli-  ,  -"itake  in  the  land  and  refused  to  i 
gent,  will  give  to  this  country  an  fight  for  it  in  times  gone  by,  is  | 


ates  the  point.  overwhelmingly  urban  civilization  ;  not  much  different  from  the  mech- 

The  most  fundamental  of  all  at  a  much  faster  rate  than  is  the  ,  anical  implement  which  now  de¬ 


attempt  to  freeze  the  price  system  but  to  restrain  i  Canadian  business  probably  feels  that,  through  ^  population  groups,  however,  is  not  case  in  the  United  States.  The  \  mands  that  large  acreage  be 

the  pre.ssure  of  demand  .so  as  to  avoid  the  fruit-  i  ’ts  Canadian  Chamber  of  Commerce  and  il.s  Can.i-  >  being  replenished.  Certainly  it  is  relative  geographic  narrowne.ss  of  combined  and  be  harvested  only  | 

le.*s  and  wa.'itefiil  proce.ss  of  bidding  up  the  wholoi^^'®"  Manuf.acturers  A.ssociation,  it  can  make  its  j  not  expanding  at  a  rate  which  our  “habitable  spaces”  is,  of  every  .second  year.  Largely  urban  j 
Drice  and  cost  structure  “And  that"  he  went  nn  i  opinions  and  desires  known  to  the  government  and  i  would  guarantee  the  maintenance  course,  an  important  factor.  ]  civilizations  have  never  been  ' 

fo  sar  ''  nvohes  ?ot  onh  taT  and^  m  the  framing  of  .sound  and  intelligent  legi.s-  ,  in  Canada  of  these  .social  .stabili- 1  When  one  read.s,  however,  that  -strong  unle.ss  they  could  support  , 

10  .sa\.  in\oi\es  not  oni.\  tax  ana  moneiarv  J  f  on,-  f.nn,  +ho  !  Les  which  alone  can  as.sure  per-  thousands  of  farms  are  abandoned  ,  themselves  on  ranstom  and  piracy.  : 

policies  of  a  restraining’  character,  but  a  persist-  *  .  *  k  th  *  social  peace.  Reference  is  in  Ontario:  that  dozens  of  people  With  a  world  in  turmoil  and  vast-  j 

ent  effort  to  achieve  economics  in  government  ex-  ;  valuable  work  done  by  these  organizations,  we  ,  course,  to  the  farm  popu-  are  moving  into  the  cities  in  search  '  ly  increasing  populations  scream- 

penditures  and  a  greater  willingness  to  save  on  j  believe  with  Mrs.  Fairclough  that  their  influence  i  ,  f,f  precarious  jobs,  for  every  one  '  ing  for  land,  no  matter  how  little  j 

the  part  of  the  public.  1  great  enough  to  give  business  the  voice  j  Canada  is  still,  to  a  large  extent.  ■  who  will  move  to  the  country  for  I  just  so  it  be  fruitful,  Canada  can 


in  Canada  of  those  social  stabili¬ 
ties  which  alone  can  assure  per¬ 


manent  social  peace.  Reference  is  in  Ontario:  that  dozens  of  people 
made,  of  cour.se,  to  the  farm  popu-  are  moving  into  the  cities  in  search 


When  one  reads,  however,  that  strong,  unless  they  could  support 
thousands  of  farms  are  abandoned  ^  themselves  on  ransom  and  piracy, 
in  Ontario:  that  dozens  of  neonle  With  a  world  in  turmoil  and  va.st- 
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are  moving  into  the  cities  in  search  ly  increasing  populations  scream- 
of  precarious  jobs,  for  every  one  '  ing  for  land,  no  matter  how  little 


the  part  of  the  public. 

“Let  us  not  take  refuge,”  Mr.  Enman  said,  “in 
the  attitude  that  we  in  Canada  cannot  expect  to 
do  any  better  than  the  United  States  in  combatting 
inflation.  Unquestionably,  the  Canadian  economy 


i.s  not  great  enough  to  give  business  the  voice  Canada  is  still,  to  a  large  extent.  ■  who  will  move  to  the  country  for  just  so  it  be  fruitful,  Canada  can 

in  the  government,  and  in  Parliament,  that  it  an  agricultural  country.  But  this  hard,  year-round  work;  then  one  |  afford,  less  than  any  other  corn- 

ought  to  have  in  view  of  its  contribution  to  the  is  so  only  because  ma.ss  produced  comes  to  the  conclusion  that  it  is  ,  parable  space,  to  concentrate  on 

economic  and  social  fabric  of  the  country.  farm  output  still  figures  largely  not  geography  that  is  against  an  i  urban  growth. 

The  voice  of  business  should  be  heard  on  the  in  our  export  figures.  j  expansion  of  the  small  holders’  |  Such  a  concentration  can  only 

floor  of  thP  Hoii.se  not  in  the  narliament arv  lohbie.*.  There  is  more  to  farming  than  economy,  but  a  habit  of  inertia  :  .spread  the  proletarianisation  which 


•  -  ■  floor  of  the  House  not  in  the  narliamentarv  lobbies  iiieie  i.-s  jiioie  u,  iniiiiins  man  riuiiuni.y.  uul  <i  iiauii  me:  ......... 

IS  greatly  influenced  by  that  of  the  United  State.*,  .  •  r*  f  r  t  ■  th  h  tii  •  wheat  mining.  There  is  more  to  which  i.s  already  too  ingrained  to  is  going  on  apace,  in  our  society 

but  we  are  not  part  of  the  United  States  and  we  usines.*  men  m  rea  ri  am,  roug  e  gene,  j  ^^an  summer  fallowing,  be  removed  easily.  i  as  in  most  .others.  It  is  one  of  the 


\yv/v/v/vyv/\/v/vyv 


do  have  scope  for  policies  of  our  own  as  had  been  |  time  to  devote  to  the  legi.slative  .  difference  between  a  large  The  agricultural  situation  in  the  |  basic  questions  which  must  be 

clearly  demonstrated  particularly  in  the  past  de- I  even  with  a  labour  g  pggj,gj,(.  Maritime.*,  particularly  in  Nova  i  dealt  with  if  we  are  indeed  con- 

cade.  The  idea  that  we  must  inevitably  follow  bu.sine.ss  there  benefits  from  that  jg  .substantial  of  course,  but  does  Scotia,  i.s  unhealthy.  A  gradual  j  cerned  now  with  the  long  term 

■  lone- after  thp  T*nt»  1  «  1  f  .  fact.  There  are  many  Canadian  bu.siness  men  who  !  not  reflect  nece.ssarily  on  the  latter  switching,  with  assistence  where  survival  possibilities  of  our  society. 


House  in  Ottawa  today. 


along  after  the  United  States  in  the  realm  of  econo-  ...  ... 

1-  •  .  .  .  ,  could,  and  .should,  be  lifting  their  voices  in  the  as  something  undosireable,  some- 

mic  policy  IS  not  accurate  nor  is  it  worthy  of  a  •  t.  , 

_  .  ...  .  .  -  .  X,  .  '  House  in  Ottawa  today, 

country  with  a  mind  of  its  own.  If  that  were  our 

attitude,  we  should  probably  not  do  as  well  as  our  j 

neighbour  and  we  should  be  under  great  pressu.'c  That  "Cheap"  Saskatchewan  Insurance 

to  follow  L.S.  methods  in  detail.  Wliether  the  Commenting  on  the  refusal  by  the  Manitoba 

United  States  does  well  or  not  so  well,  we  should  ]  government  of  a  license  for  sale  in  the  Keystone 
have  our  own  policy.  And.  if  we  do  have  our  own  i  pj-ovince  to  the  Saskatchewan  Guarantee  and 
policy,  there  i.s  no  reason  why  we  should  slavi.shly  Fidelity  Co.  on  the  grounds  that  it  is  a  state-owned 

follow  the  methods  of  our  neighbour  which,  how-  institution,  O.  W.  Valleau,  vice-chairman  of  the 

ever  appropriate  they  may  be  in  the  United  States,  company,  says:  "We  feel  this  stand  is  merely  a 

are  not  always  appropriate  to  the  dilfering  cir-  tionl  for  a  concerted  campaign  against  the  ex- 

cumstances  of  Canada.  ’  p.ansion  of  Saskatchewan's  publicly-operated  in- 

Both  bankers  spoke  of  the  inevitability  of  greater  surance  program."  He  goes  on  to  suggest  that  the 
eacrifices  being  called  for  next  year  and  agreed  insurance  companies,  "who  charge  these  high  rates 
upon  the  necessity  therefor.  Both,  however,  also  j  gj-e  no  doubt  pleased  that  their  effort  to  keep  us  out  j 
referred  to  the  necc.ssity  for  economies  on  the  part  j  of  other  provinces  has  succeeded.''  1 


from  the  pecking  and 


thing  to  be  done  away  with  as  :  digging  habits  of  two  centuries,  B.  C.  Power  Commission's  h.y- 


soon  a.s  possible. 


to  specialization  in  good  cattle  .  dro-electric  project,  at  a  cost  of 


TU  k  "  C  L  A  I.  I  I  It  is  indeed  a  moot  point  whether  j  would  probably  do  wonders.  i  $t).uuo,uuu,  near 

That  Chaap  baskatchawan  Insuranc6  ,  Canada  would  not  be  better  off  Nor  i.s  it  necessary  to  think  in  ,  pected  to  beg 
Commenting  on  the  refu.sal  by  the  Manitoba  j  ea.sily  defended  if  she  terms  of  larger  e.sabli.shments.  Not  March  31.  1951. 


$6,000,000,  near  Whatshan,  is  ex- 


Canada  would  not  be  better  off  Nor  i.s  it  necessary  to  think  in ,  pected  to  begin  operations  by 
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Kootenays  Are  "Too  Lovely' 

By  AUSTIN  F.  CROSS 


of  governments  a.s  well  as  by  the  public.  The  Bank 


press  relea.se  in  which  he  makes  these  ;  Kootenay  Lakes  are  almost  too  i  and  ask  a  local  man  where  the 


of  Montreal  head  also  warned  that  "widespread  ;  references,  Mr.  'Valleau  admits  that  the  Manitoba  ' 'ovely  to  be  true.  Some  years  ago,  '  road  to  the  ferry  was.  British 


Often,  the  landscape  breaks,  and 
ou  view  the  opposite  shore 
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attempts  to  obtain  increases  in  income  out  '  rejection  follows  similar  refu.saUs  to  allow  licenses'^  made  a  trip  on  the  old  paddle  Columbia  people  likely  would  aver  |  through  peach  orchards 
proportion  to  increased  living  costs  and  without  I  bv  the  governments  of  Alberta,  British  Columbia  mi.ss  it."  But  I  homes  on  the  right  are  veritable 

I  -  ‘  '  T. - -  -  — ij  — :i.. - 1.  I  show  places,  notably  like  that  of 


corresponding  gains  in  productivity  can  accompli.sh  and  Ontario  last  spring.  By  implication  therefore  “  I  "O^^bly  like  that  of 

nothing  but  a  wage-price  spiral  —  a  race  which  '  he  sug-e.sls  that  four  provincial  governmenUs  a-i  ^  :  No  one  .seems  to  have  gone  ^he  late  S.  G  Blaylock  former 

Ko  one  can  win  ”  I  ,  ,  ,  ,  provincial  gove.nmenus  a.c  j  through  British  Columbia,  and  told  |  of  Consolidated  at  Trail. 

_  working  hand  in  glove  with  joint  stock,  mutual  ^  plowing  a  furrow  in  the  midst  of  them  how  to  place  route  numbers  i  The  combination  of  flowers  and 


of  this  enrapturing  sister  lake. 

!  British  Columbia  lakes  a  r  e  '  all  the  places  I  have  visited  from  j  pretty  suburbia  you  see^as  you 
:  something  set  apart.  Usually  laid  j  Mexico  to  Edmonton,  are  they  so  o'^'^rtake  the  slow  moving  B.C. 
'  out  north  and  south  like  long  fing-  '  remiss.  far-S  until  finally  you  are  at  Nel- 

’  ers,  their  shores  are.  by  compari-  i  x.  x-  ¥  i  SO":  here's  the  free  ferry,  you  have 


\  an  dolher  privately  owned  insurance  companies  j  of  this  enrapturing  sister  lake. 

1  Alberta's  Old-Age  Pension  Stand  to  deprive  the  people  they  repre.sent  of  the  benefit s  ■  British  Columbia  lakes  an 
.  It  is  not  easy  to  reconcile  the  generally  recog-  insurance  coverage.  ,  .something  set  apart  U.sually  laic 

nized  intelligent  fiscal  policies  of  the  Alberta  gov-  barely  possible  that  licensing  authonl.es  m  ^  out  north  and  south  like  long  f.ng- 

.  ...  ^  the  four  provinces  who  have  rejected  the  Saskal-  ■  ers,  their  shores  are,  by  comparr 

ernment  with  the  reported  stand,  at  the  federal-  ,  „  .  •  u.  v.  .u  '  son  with  enstpm  lakps  varv  pv-pm 

...  ,  .  t'hewan  Guarantee  application  might  have  Ihe-r  -^"n  wiin  eastern  lanes,  very  even 

provincial  conference,  of  Bremier  Manning  on  the  ,  u.  .  i,  u  ,,  •  .u  t-  ,  i  •  i  But  the  bank,*  roll  on  uo  and  ut 

I  doubts  a.s  to  the  “cheapne.s.s  ,  in  the  final  analysis.  '  iou  on  up  aiiu  uj. 

question  of  contributory  old-age  pen.sions.  Hi.s;  r  -  •  f  ,,  ,  ,  '  till,  sometime.*,  they  start  playint 

.  ....  B  I  I  (jf  Lbe  policie.s  of  ihc  government  owned  companv.  i  '  ,  ...  '.  .  ' 

government,  Mr.  .Manning  savs.  i.s  prepared  to  ...  ,  ,  with  snowbanks  high  in  the  sky. 

.  B  .  11  iCtieap  coverage  is  not  the  final  test  of  the  value  I 


them  how  to  place  route  numbers  i  The  combination  of  flowers  and 
and  road  signs.  Only  in  Maine,  of  j  •‘iloping  peach  orchards  and  water 


support  a  universal  pension  plan,  but  it  contends 
that  whatever  amount  was  .settled  on  should  be 


jCtieap  coverage  is  not  the  final  test  of  the  value 
;  of  an  insurance  policy.  Treatment  of  claims  i.s  an 


■son  with  eastern  lakes,  very  even,  j  The  man  who  took  my  ticket  on 
i  But  the  banks  roll  on  up  and  up  '  the  ferry  turned  out  to  be  the  Hon. 
,  till,  .sometime.*,  they  start  playing  ,  Mr.  Aylmer,  who  is  a  brother  to 
I  with  snowbanks  high  in  the  sky.  Lord  Aylmer.  Originally,  he  came 


remiss.  '  until  finally  you  are  at  Nel- 

)(.  X  ¥  *^he  free  ferry,  you  have 

t  '  beat  the  herd,  and  you  are  the  only 
The  man  who  took  mv  ticket  on  ,  ......  ' 

one  this  trip  that  came  over  from 
the  ferry  turned  out  to  be  the  Hon.  i  . 
i>»  .  ,  i.  ■  ......  Kootenay. 

Mr.  Av  mer,  who  is  a  brother  to  ,  .  •  ..  v,  *  •. 

,  ,  ;  ,  .  ..  ..  Not  much  of  a  triumph,  but  it 

Lord  Aylmer.  Originally,  he  came  ,  .  ...  u  j 

,  •  .  ,  ,  did  take  us  to  the  home  of  Dr.  and 


n  m 


m  n  iSi 


kours 


that  whatever  amount  was  .seltleil  on  should  be  i  .  .  ton  on  what  was  one  of  British  football  for  the  Rough  Ridei 

the  citizen's  right  at  the  specified  a"e  without  1  consideration;  and  it  is  eoncoiv,Tbl j  Columbia's  worst  roads.  But  this  the  era  of  Rufus  Ryan  and 

the  necessity  of  a  contribution.  There  would  then  '  'f  "  the  ruling  factor  j.jo.  3  was  about  to  be  paved,  and  ,  .Stronach.  A  gracious  man 

hp  Si  atmnipmpnta  •  •  t-K  ♦  .u-  u  ^ ^Icci'^ion  of  I  hc  Mmilob?!,  Ontario,  Alboria  oncf*  we  had  traversed  the  horrors  !  made  the  trip  very  pleasant. 


The  day  started  off  from  Cres-  from  around  Ottawa,  and  played  Laishlev,  our  hosts, 

ton  on  what  was  one  of  British  football  for  the  Rough  Riders  in  j^gif  g^  hour  scioner  ' 

Columbia's  worst  roads.  But  this  the  era  of  Rufus  Ryan  and  Bert  x  ¥  ¥ 

No.  3  was  about  to  be  paved,  and  ,  .Stronach.  A  gracious  man,  he  I  _ . _ _ 


be  a  supplementary  rontribiitory  plan  which  ttie 
individual  eould  lake  or  leave. 


and  British  Columbia  governmenLs  to  keep  the  Sas-  of  the  Creston-Sirdar  section,  the 


:  kalcliewan-owned  company  out  of  the  in-suranve*  road  was  as  fine  as  one  could  ex-  ferry  was. 


,  ”  half  an  hour  sooner, 

e  era  of  Rufus  Ryan  and  Bert  x  ¥  ¥ 

ronach.  A  gracious  man,  he  I  g  flourishing 

ade  the  trip  very  pleasant.  ■  ^^g,  g 

But  what  a  dream  boat  this  beautiful  nowhere.  F'or  more  than 


in  their  province.*. 


pect  anywhere. 


100  miles  east,  and  more  than  a 


On  .vou  go,  through  a  lake  which  :  hundred  miles  west,  there  is  not 


PonsiHerAH  frr>m  an,.  anoiA  ......v,  ,  .  .,.il .  .  ........... .....  . .  .............  -  --  -  -  — .  ivii.v  wn..,.  ]()()  miies  cast,  Rnci  morc  man  a 

aopear  to  defeat  e  t  I  ^  r  "  ^  Province.*.  ,  pect  anywhere.  .  On  .vou  go,  through  a  lake  which  :  hundred  miles  west,  there  is  not 

^  entirely  the  purpo.se  of  a  con-  ^  gy  g^^  large,  privately  operated  insurance  com-  It  is  a  very  winding  road,  as  it  ;  is  really  a  mirror.  Green  banks  ^uch  of  anything,  except  loveli- 
tnbutory  pension  scheme,  which  is  based  on  the  pg^jgs  too  closely  to  the  working  of  P‘cks  a  tenuous  trail  along  the  j  rolled  down  three  thou.sand  feet  ne.ss.  (Except  Trail  to  the  south 

premise  that  a  considerable  element  among  tb-;  |  policies  in  the  event  of  a  claim  that  apparently  mountain  and.  like  many  British  i  to  the  blue  water.  Snowcaps  stuck  I  which  runs  all  by  itself  anyway), 
people  in  the  country  are  not  fitted  by  training  07  I made  in  crond  faith  AdinctmAnt*  tend  tn  Kp  Columbia  roads,  it  requires  a  clriv- !  their  arrogant  aigulesque  heads  I  Nelson  was  perhaps  the  only  in¬ 
temperament  to  make  provision  for  their  own  non-  r-memns  rath  tha  nan.,  -  and  1  •  t  technique  all  its  own.  The  j  high  above  the  green.  land  city  ever  to  have  street  cars. 


people  in  the  country  are  not  fitted  by  training  o;  jg  ^ade  in  good  faith.  Adjustments  tend  to  be  Columbia  roads,  it  requires  a  driv-  ,  their  arrogant  aigulesque  heads 
— I - ..  .  I  B  J  I  technique  all  its  own.  The  |  high  above  the  green. 


temperament  to  make  provision  for  their  own  non-  |  generous  rather  than  penurious;  and  a  claimant  i  I'hpd'^Vn 's.hnnn  I  "'T;'  "77  ” . ,  '"T  7'^  "7', 7 

productive  years.  The  voluntary  system  supported  '  who  feels  he  has  been  uniustlv  treated  has  acce-s  '^^oop  ^  Don  t  stop  skipper,  keep  on  go-  and  these  held  on  gamely,  until 

bv  the  Alberta  government  would  simolv  mean  | has  been  unjustly  treated  has  acce.,s  |  ,t  up_  to  get  to  the  ferry  in  time.  1  ing.  This  is  too  good  to  be  true,  a  short  while  back.  The  do wm town 
that  this  big  section  of  the  nonulation  wnnid  ih  1  courts,  with  the  assurance  that  he  will  at  |  j  did  not  know  how  many  cars  the  1  Find  more  lakes  somewhere,  skip-  area  of  Nelson  would  surprise  you, 

.  ®  ^  would,  wi.li  I  least  get  an  even  break.  The  question  arises  whether  ferry  would  take,  and  had  no  liking  i  per.  and  keep  moving.  Never  mind  !  I  think,  with  its  briskness.  Many, 

An  n9na1F^n  in  nlrl  QO>A  /snnlmiBA  ♦av  .rv  :  .  . .  .  ^  ^  ^  I  . 


an  inadequate  pension  in  old  age,  continue  to  be  ajg  socialist  government  owned  company  would  be  for  being  stranded  at  Kootenay  j  a,-,y  destination,  let’s  just  sail  on. 


sore  spot  in  the  social  structure 


inclined  to  treat  generously  a  claim  by  a  policy- 


-Jhere  is  wide  agreement  in  all  responsible  circles  holder  in  a  “capitalist”  province.  More  to  the! 
with  regard  to  the  desirability  of  a  contributory  point,  would  a  illsgrunlled  claimant  find  that  h'l  j 


it  up,  to  get  to  the  ferry  in  time,  j  ing.  This  is  too  good  to  be  true,  a  short  while  back.  The  dowmtown 
I  did  not  know  how  many  cars  the  1  Find  more  lakes  somewhere,  skip-  '  area  of  Nelson  would  surprise  you, 
ferry  would  take,  and  had  no  liking  i  per.  and  keep  moving.  Never  mind  !  I  think,  with  its  briskness.  Many, 
for  being  stranded  at  Kootenay  |  gp.y  destination,  let’s  just  sail  on,  I  too.  would  note  that  some  of  the 
Landing  for  four  hours,  while  the  :  gg  jf  vve  had  all  eternity.  |  rather  substantial  buildings  have 

boat  made  the  round  trip  to  Bal-  That’s  the  way  you  feel,  as  you  been  there  a  long  time.  In  other 
four.  go  far  too  fast  for  the  way  you  |  words.  Nelson  has  been  an  im- 

¥  ¥  ¥  (eel  toward  the  landin 


plan  for  old-age  pen.sions.  It  is  admitted  by  all 
except  the  Idealist  that  the  economy  of  Canada 
or  any  other  country  lotlay  for  that  iiiattei  —  i.- 
not  such  as  would  permit  of  a  noii-voiitributorv 


was  in  the  iiositioii  of  liaving  to  .sue  the  Crowii  | 

1  .  ,  .  .  '  British  Columbia  has  the  wors 

if  lie  wanted  to  take  Ins  claim  lo  i:oiiil?  '  ,  ,  ,  ^ 

,  .  ,  ,  i  marked  road.s  in  f  anada.  The  fmi 

In  view  o(  the  pa.sl  record  of  the  leading  piivalely  ,  ^g,.,  g,, 

jOpeiaied  in.sntaiue  companies  —  fanailian,  Krili.vli  i  pretlvgood;  bill,  after  Ontario,  lb 


toward  the  landing.  The  |  portanl  city  for  many  years, 
and  .shuffle  begin.*;  wliite  |  It  slopes  up  towaril  the  mountain 


;  British  Columbia  lias  the  worst  bustle  and  shuffle  begin.*;  wliile  |  It  slopes  up  towaril  the  mountain 
i  marlied  I'oad.s  in  Canada.  The  fmi-  figures  begin  detaching  tliemselves  side,  but  it.s  .streets  are  far  more 
1  iiy  part  i.s  that  lliey  tliink  tliey  are  al  Balfour;  and.  a  minute  later,  level  than  say,  most  of  Montreal's 
!  pretty  good;  bill,  after  Ontario,  llie  you  are  amid  exliaust  fumes  as  yoii  VVestmounl.  It  lia.s  Inmbei';  it  i.s  a 


pension,  without  means  te.st,  al  age  65  whiih  would  land  foreign  —  ttie  efficiency  of  ilieir  rating  sy.slem  '  b.C.  people  just  don't  know  what  wheel  your  grey  streamlinei’  off  i  big  railway  center;  it  caters  to  tlie 
be  an.v  better  than  a  pittance.  It  also  i.s  generally  and  nianagemenl.  and  the  sireiigih  of  llieir  financini  ■  it  is  all  about.  They  have  a  .slrange  the  ship.  1  big  aiea  ea.st  and  west;  and.  of 


admitted  that  the  mean.*  test  ha.s  no  place  in  any  •  resource.s, 
well  con.structed  pension  plan.  jit,  g  ipuc 


resource.*,  the  .suspiciuon  must  persist  tlint  thei»‘  '  iiabit  of  placing  route  numbers.  '  Tlie  run  from  Balfour  to  Nelson  '  course,  gel.s  a  lot  of  business  from 
is  a  nigger  in  Uie  woodpile  somewliere  in  th.‘  '  L  would  look  as  if  tliej-  put  tlie  is  one  of  tlie  most  appealing  there  tiie  big  payrolls  at  Trai)  smelter. 


The  reasons  for  objecting  to  a  contributory  plan  cheap  .Saskatcliev.  an  insurance  coverage.  Citizen.*  I  miles,  re-  i.s  in  Canada 

are  difficult  to  follow.  Pre.sumably  the  principal  of  that  province  mav  be  coerced  or  cajoled  in‘o 

-vv-  »-  6U-.  T/  w  •  v  .  i  being:  libernllv  sprinkled  at  strat-  vou  get  the 

objection  U  the  element  of  compulsion.  If  there  |  buying  it;  but  .sneers  at  authorities  in  “ther  prov- ■  g^^  .^igg^gj,  i  g^^ 


were  to  be  a  means  test,  this  objection  would  hold  ince.s  berau.se  they  have  their  doubts  about  it  aro 
water  as  it  would  follow  that  the  thrifty  clement  uncalled  for  and  unju.slified. 


umbers  ever  so  many  miles,  re-  i.s  in  Canada.  With  its  beautiful  street.*,  fine 

srdles.s  of  need.  But.  instead  of  To  the  left,  through  pine  tree.*,  honie.s,  bank.*  of  flowers,  lovely 
ring  liberally  sprinkled  at  .«trat-  you  get  the  filtered  flickering.*  of  ,  lawns,  and  generous  supply  of 
fie  points,  they  are  often  missing.  '  sun  dancing  on  the  Kootenay  Lake  \  beautiful  trees,  Nelson  deserves 
At  some  little  confusing  point  and  river.  First  it  is  lake,  then  it  I  every  creiiit. 


Uo  YOU  have  time  lo  give  proper  and  prompt 
attention  lo  your  personal  estate? 

Investigate  the  advantages  of  Montreal  Trust 
Management  Service.  We  will  gladly  supply  details. 

Our  sarv/cas  to  individuals  include:  acting  as 
executor  and  trustee  under  wills,  as  administrator  of 
intestate  estates,  as  agent  for  other  executors  and 
trustees  and  as  trustee  of  voluntary  trusts;  also,  the 
management  of  securities,  real  estate  and  mortgages 
and  the  preparation  of  income  tax  returns. 

For  Corporations  we  act  as  trustee  of  bond  issues, 
pension  funds,  business  insurance  trusts  and  en¬ 
dowment  funds  and  as  transfer  agent  and  registrar  of 
stoeks  and  bonds,  as  paying  agent  for  dividends  and 
bond  Interest  and  as  eserow  ageiil. 

MONTREAL  TRUST 

Qompany 

511  Place  d'Armes,  Montreal— HArbour  0221 

OFFICF.S  IN  PKINCIPAL  CANADIA.N  CITIES 


just  north  of  Credton,  I  had  to  stop  is  river. 


Now,  Trail. 


HINTS  TO  INVESTORS 


I  which  has  been  of  increasing  im- 1 
portance  in  recent  years.  ' 

Sales  of  company  this  year  are 
I  believed  to  be  running  ahead  of 
1949  levels,  which  established  a 
new  high  peak.  Earnings  for  1949,  . 
also  were  at  a  record  level  at 


equivalent  of  $.3, .34  a  share  on 
stock,  up  from  1948  figure  of  $3.29 
a  share.  Costs  have  risen,  but 
company  was  able  to  make  an  up¬ 
ward  revision  in  prices  this  year; 
hence  earnings  showing  for  1950 
again  should  be  favourable. 


—  THE  UNANCIAL  TIMES,  DECEMBER  8,  1950  7 

-  News  of  -  I 

MUTUAL  FUNDS 


Jamaica  Pub.  Service 

Aa  a  subscriber  for  your  paper, 
I  would  greatly  appreciate  any  In* 
formation  you  can  give  on  the 
1  p.c.  preferred  stock  of  Janudca 
Public  Service  Co.  This  stock  is 
presumably  being  quoted  at  102, 
which  appears  to  be  a  low  for  the 
past  7  years.  Iq  view  of  the  splen¬ 
did  record  of  this  company  insofar 
as  its  dividend  record  is  concerned, 
and  the  generous  yield  at  today’s 
market  would  you  consider  it  a 
suitable  investment  to  replace 
some  preferred  shares  of  Interna¬ 
tional  Power  which  wUI  be  called 
shortly?  —  Newfoundland  Sub¬ 
scriber. 

Reason  for  the  decline  in  the 
market  for  Jamaica  Public  Service 
preferred  during  past  2  years  — 
current  market  of  around  102  com¬ 
pares  with  a  high  of  140  in  1946 
and  a  1947  high  of  139  —  is  ac¬ 
counted  for  by  the  devaluation  of 
the  pound.  Preferred  stock  is  an 
issue  of  the  operating  company 
Jamaica  Public  Service  Co.  Ltd., 
earnings  of  which  are  computed  in 
sterling;  which  means  that  there  is 
a  considerable  loss  in  earnings 
when  transmitting  them  into  dol¬ 
lars. 

At  end  of  1949,  Jamaica  Public 
Service  Co.  Ltd.,  had  outstanding 
ahead  of  preferred  stock,  £759,500 
of  debenture  stock.  In  addition  to 
the  outstanding  $750,000  of  $100 
par  value  preferred  stock  there 
were  3  issues  of  £1  par  value  pre¬ 
ferred:  —  £66,370  of  7  per  cent 
stock,  series  “B”  and  £445,959  of 
5  per  cent  stock  series  “C”  and 
*‘D”.  All  4  preferred  issues  rank 
equally.  For  past  4  years  divi¬ 
dends  on  preferred  stock  have  been 
earned  on  average  of  2  ^  times  and 
earnings  of  company  for  1949  were 
higher  than  for  any  year  in  some 


INQUIRIES  from  lubierlbsrt  In 
regard  to  their  invettmanti  end 
problame  era  invited.  Aniwert 
are  bated  upon  information,  which 
THE  FINANCIAL  TlblES  bellevet 
reliable,  fair  and  unprejudiced,  but 
beyond  the  oxercite  of  cere  In 
lecuring  information.  THE  FINAN¬ 
CIAL  TIMES  cannot  atiumo  re- 
iponiibility. 

Inqbiriei  must  beer  the  tigne- 
tura  end  eddrett  of  the  writer  in 
I  order  to  receive  attention.  An- 
I  twert  thought  to  be  of  public  in- 
tareit  will  be  published.  Stamped, 
addreited  envelope  or  pottage 
should  accompany  all  inquiriei. 

considerable  time.  Monthly  state¬ 
ments  for  this  year  to  date  point 
to  a  further  expansion  in  earnings 
being  shown  for  1950. 

Company,  it  will  be  seen,  is  in  a 
stronger  position  from  an  operat¬ 
ing  point  of  view  than  it  has  been 
for  some  time  and  danger  of  any 
further  devaluation  of  the  pound 
appears  to  be  negligible.  On  the 
contrary,  any  early  change  in  ster¬ 
ling  is  more  likely  to  be  in  the 
other  direction. 

Conclusion  to  be  drawn  from  the 
foregoing  is  that  Jamaica  Public 
Service  preferred  off,.rs  attrac¬ 
tions  for  the  business  man  as  an 
investment  for  income.  As  a  sub¬ 
stitute  for  the  International  Pow¬ 
er  issue  about  to  be  called,  there¬ 
fore,  it  seems  to  be  well  worth 
considering. 

Kerr-Addison 

Do  you  recommend  retention  of 
Kerr-Addison  shares  which  I  pur¬ 
chased  quite  a  while  ago  and  are 
worth  a  lot  more  on  the  nurket 
today  than  what  I  paid  for  them? 
From  what  I  read,  the  outlook  for 
the  goid  mines  is  not  very  good, 
and  I  believe  that  war  would  make 


their  situation  still  worse.  Please  struction  of  another  pipeline  right 
ad\ise. — C.T.D.,  Toronto.  through  to  Montreal,  will  be  need- 

Wlth  freeing  of  the  Canadian  ***  order  that  the  potential  pro- 
dollar,  and  consequent  loss  of  pre-  Auction  from  the  western  oil  wells 
mium  to  the  gold  mines;  and  with  anything  like  fully  absorb- 

reduction  in  cost  aid,  the  position 

of  the  gold  mines  at  the  moment  Imperial  in  recent  years  has 
is  not  too  bright.  You  are  cor-  *>*«"  spending  tremendous  sums  on 
rect  in  your  belief,  too,  that  an-  exploration  and  development  work, 
other  major  war  would  be  an  un-  “  o"  additions  to  its  re- 

favourable  development  for  the  capacity  and  its  tanker 

goldmines.'  As  things  look  at  the  Considerable  expenditures 

moment,  however,  that  does  not  will  continue  to  be  made  for  some 
appear  to  be  such  an  imminent  which  means  that  share- 

threat  as  it  did  over  the  week-end.  holders  will  probably  have  to  cx- 
..  ,  ...  erclse  some  further  patience  Inso- 

mar  et  of  15 5 ,11  (Mon-  as  any  notable  increase  in  div- 
day  s  close)  Kerr-Addison  provides 
a  yield  of  only  about  5  per  cent  on  ^oo^, 

the  78  cents  a  share  paid  (and  de-  the  stock  appears  worthy  of 

dared)  in  dividends  for  current  retention  for  the  Investor  who  does 


INVeSTMm  RKOMMENDATiONS 
COMMENTS  i  ANALYSES 


year,  -rhis  is  not  by  any  means 

a  liberal  return  on  a  mining  stock  Interprovincial 

-  as  consideration  must  be  given  p,  completed  and  oil  is 


to  the  fact  that  mining  company 


going  right  through  to  the  ter- 


d.vidends  commute  in  part,  re-  Superior.  Wisconsin,  the 

turn  of  capital.  You  indicate,  pipe, me  company  should  become  a 
however,  that  your  purchase  price  Contributor  to  income  of  Imperial, 
was  considerably  below  current  the  greatest  interest 

your  yie  d  therein.  Then  too,  8LS  new  markets 
^sis  unll  be  much  more  generous.  ^,i,^^ta  oil  develop  and  wells 
Then,  too  ^tential  life  of  the  thereareabletostepuptheirpro- 
mine  -  which  in  the  case  of  Kerr-  comparatively  mea- 

Addison  IS  impressive  -  IS  an  im-  allowances,  revenues  of  Im- 

por  ant  factor.  perial  should  expand  very  mate- 

At  end  of  1949,  ®re  reserves  rially. 


(above  1,600  ft.  level)  were  esti-  _ 

mated  at  8,193,473  tons,  which  re-  Building  Products 

presented  more  than  5  years’  ore  _  .  ”  , ,  .  „  _ 

requirements  on  basis  of  last  year's  I  »  sharenolder  of  Building 
requirements  on  oasis  or  last  year  s  nd.  of  long  standing  and 

operations.  However,  all  indica-  ,  . 

..  ...  ,  .  have  been  very  satisfied  with  my 

tions  point  to  only  a  minor  proper-  ,  *  .  n  . 

.  ■  ,  .  .  Investment.  The  recent  talk  of 

tion  of  mine  s  ore  potential  having  _ 

.  ,,  ,  ^  restricting  residential  construction 

been  developed  so  far.  Interesting  .  .  ... .,  .  _ 

.  ...  in  the  country  has  me  a  little  wor- 

in  this  connection  was  statement  .  ^  ^  ^  . 

„  j  .  .  ,  rled.  however,  and  I  would  very 

made  at  recent  annual  meeting  of  _ 

.  ,  „  T  .j  I.-  t.  •  much  appreciate  your  views  on 

Anglo-Huronian  Ltd.,  which  is  a  ....  .  ...  ,  . 

substantial  holder  of  Kerr-Addison  ""w  this  is  Hkely  to  affect  sales 

stock,  that  there  is  no  reason  to  •“ 

doubt  that  ore  would  go  at  least  Toronto, 

to  two- thirds  the  depth  of  the  ad-  We  hardly  think  you  need  to 
joining  Kirkland  Lake  camp,  worry  too  much  about  the  effect 


We  hardly  think  you  need  to 
worry  too  much  about  the  effect 


Have  You  Seen  Our 
‘Investment  Securities  Review”? 

If  not,  we  think  you  will  be  interested  to  receive 
a  copy  of  it  each  month.  It  contains  approximate 
prices  and  interest  or  dividend  income 
from  all  important  Canadian  Govern- 
ment.  Municipal,  and  Corporation 
Bonds,  Industrial  Preferred  and  //~ 

Common  Stocks,  and  leading  Oil  /  j  ^  7 

and  Mining  Companies’  shares;  j  j  .<  / 

also  a  brief  summary  of  the  finan-  j  j  j  yHj 

cial  affairs  of  one  or  more  //' 
prominent  Canadian  Companies,  j  j  Hj  j 

The  December  issue  has  an  j  j  •JH  / 
interesting  report  on  Kerr  j 
Addison  Mines.  Many  readers  //  jjj  j 
of  -Investment  Securities  //  7' 

Review’l  have  told  us  that  this  /  m^F 

Review  is  invaluable  to  them  / 4^ 

as  a  ready  reference  and  guide 

when  Investing  or  "Trad- 

ing’’  in  Stocks  and  Bonds. 

•  •  a 

Our  Research  and  Statistical  Departments  will,  at 
any  time  and  without  charge,  supply  you  with 
up-to-date  information  about  any  securities  in 
which  you  are  interested.  Write  for  the  current  issue 
of  -'Investment  Securities  Review’!  now.  Address: 

James  Richardson  &  Sons 

ESTABLISHCO  1197 

SOARD  OF  TRADE  »L0G.  80  KING  STREn  WEST 

MONTREAL  '  TORONTO 

Phone  MAtquctte  1331  Phone  ELsin  8361 

EXECUTIVE  OEHCES-WINNIPEG 
Branches ;  Vancouver,  Victoria,  Calgar,,  Edmonton,  ResiiUi 
Saskatoon,  Moose  Jaw,  Lethbridge,  Pottage  La  Prairie. 

Swift  Current.  Kenon.  Kingston.  Toronto.  Montreal 


where  the  deepest  mines  in  Can-  on  operations  of  Building  Products 
ada  are  located.  of  any  action  taken  by  govern- 

It  was  also  suggested  by  Anglo-  ^  residential  con- 

Huronian  president  that  gold  in  the  »truction  as  a  defence  measure, 
ground  in  a  mine  is  today  a  better  A® 


hedge  than  ever.  This  is  signifi-  "ual  report  of  company,  demand 
cant  in  the  light  of  your  problem.  “s  output  derives  mainly  from 
If  you  are  looking  ahead  rather  ^he  low  price  brackets  of  residen- 
than  considering  immediate  return  construction,  m  which  there 

on  your  investment  or  early  mar-  a  considerable  short- 

ket  appreciation,  retention  of  ; 

Kerr-Addison  stock,  on  the  record,  ada.  W.tht  federal  government 
would  appear  to  be  amply  justified,  apparently  determined  to  get  out 


Imperial  Oil 


of  the  rent  control  field  when  ex¬ 
isting  controls  expire  next  April, 
it  hardly  seems  likely  that  Ottawa 


Please  be  good  enough  to  advise  ^vould  take  any  action  which  would 
me  with  regard  to  the  prospects  for  yp  housing  projects,  particu- 

Imperial  Oil,  in  which  I  own  some  the  low  price  field. 


shares.  I  had  expected,  and  I  sup¬ 
pose  other  shareholders  did,  some- 


Announcement  was  made  only 
recently  by  directors  of  Building 


thing  better  than  the  recent  in-  products  of  decision  to  build  a  new 
crease  in  the  dividend  to  $1.20  a  pi^nt  Alberta  for  production  of 
share  annually  from  $1  a  share,  asphalt  roofings  and  sidings.  At 
I  had  thought,  with  the  pipeline  present,  farthest  west  plant  is  in 
now  operating,  that  operations  of  Winnipeg;  hence  new  plant  would 
the  company  would  be  showing  a  considerable  benefit  to  corn- 

considerable  improvement.  —  H.  pa^y  jn  serving  the  Western  field, 
S.  P.,  Kitchener.  f  j-  s 

Imperial  Oil  looks  like  something 
of  a  waiting  proposition,  but  all 
indications  point  to  it  being  one 
that  will  pay  for  the  wait. 

It  should  be  noted  that,  so  far, 
the  pipeline  is  just  through  to 
Regina.  It  is  expected  to  be  late 
Spring  of  next  year  before  oil  from 
Alberta  is  reaching  company’s  re¬ 
finery  at  Sarnia.  In  the  meantime, 
explorations  and  development  of 
Alberta’s  oil  resources  —  to  say 
nothing  of  Saskatchewan,  where 
the  Lloydminster  region  is  adding 
to  its  importance  as  a  source  of 
production  —  goes  on  apace.  It 
is,  accordingly,  becoming  more  and 
more  obvious  that  markets  in  U.S., 
or  in  Eastern  Canada  through  con- 


investment  Suggestions  for  De¬ 
cember,  Issued  by  A.  £.  Ames  & 
Co.  Ltd.,  Toronto,  presents  a  list 
of  liigh  grade  and  other  bonds, 
preferred  and  common  stocks  re¬ 
commended  by  this  leading  invest¬ 
ment  firm.  Accompanying  is  a 
folder  giving  commission  rates  on 
Montreal  and  Toronto  exchanges 
and  federal  and  provincial  taxes. 
(Address  J.  M.  Stewart,  A.  E. 
Ames  &  Co.  Ltd.,  Toronto.) 

¥  M  M 

"Roxboro  Oils.”  Following  upon 
the  new  issue  of  2.250.000  shares 
of  this  company,  R.  P.  Levrque 
Investments  Ltd.,  Calgary  have 
made  available  information  de¬ 
scribing  the  interesting  possibili¬ 
ties  offered  by  Roxboro  Oils. 
(Address  R.  P.  Leveque  Invest¬ 
ments  Ltd.  Lancaster  Bldg.,  Cal¬ 
gary,  Alta.) 

M  M  ¥ 

‘‘Elk  Falls”.  An  informational 
bulletin  has  now  been  prepared 
by  Macrae  &  Company  Ltd.  Tor¬ 
onto.  This  includes  an  analysis  of 
the  company's  plan  of  operations 
'  as  well  as  a  comparison  of  the 
I  three  companies  primarily  in¬ 
volved  in  its  formation.  Can.  West. 
Lumber,  Pacific  Mills  and  Crown 
Zellerbach.  (Address  Montye  Mac¬ 
rae,  Macrae  &  Company,  80  King 
street  west,  Toronto.) 

*  *  * 

“Alberta  Oils”.  The  Forthnightly 
Review  published  by  Jones,  Hew- 
ard  &  Company,  Montreal,  deals 
at  length  with  the  marketing  sit¬ 
uation  which  the  Alberta  oil  pro¬ 
ducing  companies  will  have  to 
meet  when  the  pipeline  develop¬ 
ments  have  been  completed.  It  i.s 
suggested  that  it  will  be  some  time 
before  the  shares  can  be  bought 
primarily  on  an  earnings  basis. 
(Address  S.  Scobell,  Jones,  Heward 
&  Company,  249  St.  James  st. 
west,  Montreal. 

¥  M  M 

‘‘December  Investment’’.  The 
monthly  “Suggestions”  published 
by  A.  E.  Ames  &  Co.  Ltd.  Toronto, 
lists  a  number  of  highgrade  mis- 
celaneous  bonds,  preferred  and 
common  stocks  for  Investment 
purposes.  Detailed  information  as 
to  yield  at  current  prices  is  pro¬ 
vided.  (Address  J.  M.  Stewart,  A. 
E.  Ames  &  Co.  Ltd.  320  Bay  street, 
Toronto.) 

M  M 

“Edmonton  Bonds”.  A  descrip¬ 
tive  circular,  in  connection  with 
the  new  issue  of  City  of  Edmonton 
debentures  has  just  been  issued 
by  Dominion  Securities  Corp.  Ltd. 
Toronto.  These  new  debentures,  in 
various  maturities  yield  from  3.30 
to  3.59%  and  are  distributed  by  a 


large  syndicate  of  dealers.  (Ad¬ 
dress  E.  D.  B.  Magee.  Dom. 
Securities  Corp.  Ltd.  50  King  we.st 
Toronto.) 

¥  ¥  _  ¥ 

“U.S.  Business”.  Under  date  of 
November  27th  Shearson,  Hamill 
&■  Co.  New  York  and  Montreal, 
review  the  securities  market  In 
the  light  of  recent  developments 
abroad  and  in  the  U.S.  (Address 
S.  G.  Allen,  Shearson,  Hammlll  & 
Co.  132  St.  James  west,  Montreal). 

EDITORIAL  FORUM 

PAYING  FOB  WELFARE 

There  is  nothing  unexpected 
about  the  reminder  that  the  rates 
of  contribution  for  national  insur¬ 
ance  are  to  go  up  in  October  next 
year  by  fourpence  a  week  for 
adults  and  twopence  a  week  for 
young  workers. 

The  increases,  to  be  shared 
equally  by  worker  and  employer, 
are  an  actuarial  necessity  to  meet 
the  cost  of  retirement  pensions  for 
an  ageing  population;  they  are 
laid  dowTi  in  the  National  Insur¬ 
ance  Act  itself.  The  higher  rates 
are  inevitable  if  existing  benefits 
are  to  be  maintained,  and  by 
themselves  they  will  be  support¬ 
able.  The  real  danger  is  the  pos¬ 
sibility  of  benefits  having  to  be 
increased  to  meet  the  increased 
cost  of  living. 

The  scales  of  non-contributory 
national  assistance  have  already 
been  raised,  with  the  curious  re¬ 
sult  that  a  man  can  now  in  some 
cases  get  more  from  the  National 
Assistance  Board  than  the  pension 
or  benefit  for  which  he  has  con¬ 
tributed  under  national  insurance. 
Many  pensioners  and  people  draw¬ 
ing  contributory  sickness  benefit 
are  in  fact  falling  back  on  the 
Assistance  Board  for  additional 
help,  and  as  the  cost  of  living 
rises  more  will  inevitably  do  so. 

Whether  we  have  to  find  more 
money  for  national  assistance  or 
for  increased  insurance  benefits, 
it  must  all  come  from  our  national 
resources.  The  cost  of  the  Wel¬ 
fare  State  is  going  up,  and  It  Is 
as  well  that  people  should  he  pre¬ 
pared  for  the  bill. 

Manchester  Guardian 

PERPETUAL  SUPPLY 

Corner  Brook,  Nfld.  —  Because 
of  a  strictly  adhered  to  company 
policy  of  forest  management,  the 
timber  limits  of  the  Bowater  pulp 
and  paper  company  here,  now  es¬ 
timated  to  contain  20,000,000  cords 
of  pulpwood,  are  considered  to  be 
sufficient  to  last  in  perpetuity. 


I  Portfolio  of  Investors  Mutu.il  of 
j  Canada  Ltd.  as  at  November  24th. 

I  1950  shows  total  assets  of  fund  at 
.  a  new  peak  of  $3,087,280.  (market 
'  value)  up  from  $2,462,194  as  at 
i  October  27th. 

!  Comparative  break  down  of 
j  portfolio  as  between  the  2  dates  is 
I  interesting.  As  at  November  24th 
j  bonds  represented  12.17  per  cent 
I  of  invested  assets  as  compared 
I  with  10.25  per  cent  on  October 
27th;  preferred  stocks  represented 
10.22  per  cent  as  against  12.06  per  ^ 
i  cent;  while  common  stock.s  con¬ 
stituted  75.15  per  cent  as  compared 
j  with  73.38  per  cent.  Cash  and  ^ 
i  other  net  assets  represented  2.46  ; 
per  cent  of  assets  on  November  I 
24th  and  4.31  per  cent  on  October  I 
27th.  I 

Latest  portfolio  .shows  70  dif-  i 
ferent  common  stocks  with  80  dif-  } 
!  f  e  r  e  n  t  companies  represented,  i 
Cash  and  government  bonds  con¬ 
stituted  8.66  per  cent  of  assets., 
which  shows  only  a  fractional 
change  from  October  27th  figure  ! 
of  8.44  per  cent. 

¥  ¥  ¥  I 

Investors  SjTidicate  of  Canada  | 
Limited,  distributor  and  invest¬ 
ment  manager  of  Investors  Mutual  | 
of  Canada  Ltd.  announce  the  ap¬ 
pointment  of  H.  R.  Home,  former¬ 
ly  assistant  divisional  manager  of 
the  Winnipeg  divisional  office,  as 
divisional  manager  at  Hamilton,  j 
Ontario.  Lome  Daly,  formerly  a.s-  j 
sistant  dirisional  manager  of  the  | 
Vancouver  divisional  office,  has  | 
been  appointed  'divisional  manager  , 
for  that  territory.  ] 


la  province  cie 

QUEBEC 

offers 

INDUSTRY 


A  new  book  "INDUSTRY  IN 
ACTION”,  which  tells  you  all 
about  La  Province  dt  Qu4bect 
its  geography,  its  historical 
background,  its  resources  in 
power,  minerals,  agriculture, 
its  fine  communications  by 
rail,  road,  air,  water.  Also 
general  statistics,  charts  and 
precise  data.  All  is  here  in  this 
fully  illustrated  84  page  book. 


LA  PROVINCE  DE 


Wnt9  fo^day  for  a  comp/impAfory  topy  fot 
Honorob/t  Pout  Boautiou,  Minittor  of  TrtHfo 
end  Commono,  Partiemont  Bvitdingi,  Ov4ho0 
City,  Canada;  or  4B  Rotkofottor  PIpmp, 
Now  York  Cify  20. 


An  interesting  study  of  the  following  company 
is  available  on  request  without  obligation — 

STEDMAN  BROS.  LIMITED 

Write  or  pheae  for  a  copy 

G.  E.  LESLIE  &  CO. 

STOCK  IROKERS  AND  GENERAL  INVESTMENT  DEALERS 

360  St.  James  St.,  W.,  Montreol,  HArbour  8281 

Membera:  Montreal  Stork  Errhanee— -Montreal  Curb  Market 
The  Jneeitment  Dealers  Aeeorlation  of  Canada 
Montreal  and  Toronto  Ticker  Serrlee 


HALIFAX,  N.S.;  SYDNEY.  N.S.;  SAINT  JOHN,  N.B.; 
MONCTON,  N.B. 

Prirato  wira  connectiona  with  Maritime  Province!,  New  Y'ork, 
Toronto  and  other  leading  finanrial  centre* 


w—  ^  W-.  - 


V  ... 


To  Yield  from  2,91%  to  6,71% 


GoYerameot  of  Canada 
Province  of  Ontario 
Province  of  Quebec 

Ontario  Hydro  Electric  Power  Commission 
Province  of  Manitoba 
Province  of  British  Columbia 
Moffats  Limited 

Canadian  Oil  Refineries  Limited 
Dominion  Dairies  Limited 
Odeon  Limited 

Columbia  Cellulose  Company  Ltd. 


Supertest  Petroleum  Corporation  Ltd. 
Canadian  Oil  Companies  Ltd. 

Winnipeg  Electric  Company 
Southern  Canada  Power  Co.  Ltd. 
Canadian  Oil  Companies  Limited 
Power  Corporation  of  Canada  Ltd. 
Bathurst  Power  &  Paper  Co.  Ltd. 


Bonds  and  Preferred  Stocks  are  offered  by  ns  as  principals.  Common  Stocks  listed  on 
Montreal  Stock  Exchange  and  Toronto  Stock  Exchange  are  o^ered  by  us  as  agents, 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal 
Telephone  HArbour  9221 


Rat* 

Maturity 

Approx,  Yi*ld 

2H% 

1968 

2.91% 

i% 

1970 

3.05% 

3% 

1970 

3.07% 

3% 

1973 

3.08% 

5% 

1968 

3.09% 

i% 

1968 

3.12% 

4y2% 

1964 

4.25% 

1967 

4.44% 

4% 

1966 

4.54% 

4'f% 

1963 

4,66% 

5% 

1968 

4.68% 

5”  5% 

1965 

5.00% 

5% 

Preferred 

5.00% 

5% 

Preferred 

4.97% 

$1.50 

Common 

4.13% 

$1.40 

Common 

5.18% 

$1.00 

Common 

5.55% 

$1.20 

Common 

6.07% 

$2.00-}-.  50c. 

Class  “A” 

6.71% 

9^"  -VnCCUlSr  Ct  -C©tr  To 


me- 


"See  this  model?  It  was  made  before  1  was 
born,  and  when  .4r\ida  was  just  farmland. 
Vet  I  tan  show  you  on  it  just  where  our  house 
is,  and  the  streets  along  which  I  come  to  work, 
or  go  to  the  stores,  or  to  church,  or  to  play 
tennis  or  ski.  And  I  can  show  you  the  alumi¬ 
num  smelter  where  my  father  works,  and 
the  powerhouse  where  my  bosfriend  storks  — 
and  the  house  in  wliidi  we're  going  to  live 
when  svc're  mariicd. 

"It's  all  here.  I  his  is  a  miniature  of  an 
U|)  to  ilaie  city,  a  cits  tliat  lias  eseiyihiiig— j- 
and  was  hoNi  toll  si/e.  'that's  why  1  tall  it, 
‘A  piece  ol  jutuie  Canada  in  a  ^la>s  case'. 

'‘You  see.  an  engiiieei’s  dituiii  has  added 


a  citv  to  C^anada  —  a  place  w  here  12.(X10  people 
like  me  lise  and  work  and  enjoy  ourselves. 
Ms  neighbours  who  have  lived  in  other  places 
tell  me  this  is  the  nicest  city  in  Canada.  Cer¬ 
tainly  I  wouldn  t  want  to  live  anywhere  else.” 

The  smelter  at  .4rs  ida,  the  powerhotises  at 
Shipshasv  dose  by.  the  wharves  at  Port  .Mfrcd 
a  lew  miles  awav  —  these  arc  only  parts  of 
what  Ahan  has  planned  and  built  in  (  aiiada 
during  the  last  lillv  seats.  1  he  Coinpaiiv  is 
still  planning,  still  building.  Ilsgiuwih  iii.ikes 
('aiiada  a  bigger,  better,  lichei  place  in  sslodi 
to  lise  and  wuik  —  lor  eseiv  aloininoni  ingot 
piodoied  ill  Canada  nukes  (  aiiada  that  modi 
bs'tlei  off. 


ALUMINUM  COMPANY  OF  CANADA,  LTD. 

Predue.rs  and  Proc.sseri  of  Aluminum  lor  Canadian  Industry  and  World  Mork.tl 

Plants  at  Shawinlnon  foils,  Arvide.  Isle  Moliq-e,  Shipihow,  Port  Alfred, 
Wokafiold,  Kingston,  Toronto,  htobicoka 


V” 


8  THE  FINANCIAL  TIMES,  DECEMBER  8,  1950 

B.C  Fish  Catch  Covermg  T]w 

More  Valuable  INSURAI 

For  Province 


Co¥ermg  TJw 

INSURANCE  FIELD 


BANK  OF  MONTREAL  BOARD  CHANGES 


N«w  Business  Peak 
I  For  Great  West  Life 


GUARANTY  TRUST 
APPOINTMENT 


But  For  Disappointing 
Sociceye  Catch,  Record 
Might  Have  Been  Hard 
to  Beat 


Ontario  Agents  Seeking  Policy  Changes  by 
Fire  and  Casualty  Companies  re  Exclusions 
and  Other  Provisions  —  Deprecate  "Preferred 
Companies"  Policy  of  Mortgage  Institutions 

By  OCR  INSURANCE  EDITOR 

Fire  and  casually  companies  are  being  asked,  by  the  Ontario 
Insurance  Agents  Association,  to  make  a  number  of  policy  changes 


(Special  to  The  Financial  Times)  i  .  ,  i  w’  j  ' 

Vancouver  -  British  Columbia's  '  ! 

harvest  from  the  sea  this  year  has  Firstly,  they  are  being  asked  to  consider  television  aerials  as 
been  the  most  valuable  in"  history,  j  being  under  contents  of  mercantile  and  dwelling  contracts;  and  also 
Had  the  Fraser  River  run  of  insured  under  P.P.F.  and  householders’  policies. 

■ockeye  salmon  fulfilled  expecta-  It  is  pointed  out  that  the  ex-  has  been  under  consideration  for  I 
tions,  the  province’s  fishermen  '  elusion  in  a  general  liability  policy,  two  years,  under  the  leadership  of 
might  have  accomplished  a  record  ^  excluding  property  under  the  care,  Alfred  Campbell,  Montreal.  Finan-  j 
not  likely  to  be  duplicated  for  a  '  custody  and  control  of  the  assured,  cial  support  already  has  been  as-  ' 
generation.  has  led  to  misunderstandings,  par-  sured  by  a  substantial  number  of  I 

Present  indications  are  that  fish-  ticularly  between  agents  and  the  the  larger  companies,  including 
cries  revenue  in  British  Columbia  '  public.  It  is  therefore  being  re-  tariff,  non-  tariffs,  independents  j 
for  1950  ■will  amount  to  more  than  |  quested  that  this  exclusion  be  de-  and  mutuals.  However,  there  are  j  g 
160,000,000,  representing  a  gain  '  leted.  many  companies  who  are  with-  j 


:  Winnipeg.  —  Breaking  all  pre-  , 

I  vious  records,  Great-West  Life’s  j 
I  new  business  for  the  month  of  No-  j 
I  vember  amounted  to  $25,421,850.  I 
I  Only  once  before  in  company’s  his-  j 
tory  —  In  February  1949  —  have  ! 

;  sales  exceeded  $25  millions.  ! 

The  record  volume  for  November  j 
!  brought  total  sales  to  $230,949,818 
;  for  the  year  to  date,  an  increase  of  | 

!  5  per  cent  over  sales  for  the  entire  ! 
'  year  1949.  Group  business  for  No- 
I  vember  was  40%  ahead  of  1949,  j 
and  recorded  an  increase  of  $8^  I 
:  millions  for  the  first  eleven  months  I 
of  1950.  j 

,  The  Chicago  branch,  with  more  j 
\  than  $2  millions  of  new  business,  | 

'  led  all  branches,  with  Montreal  in  | 

!  second  place,  Winnipeg  third,  and  I 
j  California  fourth.  ! 

Louis  L.  Lang  Hon.  Clarance  Wallace  i  R.  Blair  Price  of  Philadelphia 

..  ,  ..  ,  -r,  1  .....  .  .  was  the  leading  representative,  fol- i 

At  annual  meeting  of  the  Bank  of  Montreal  this  week  Louis  I  y.„  «  ur  ' 

L.  Lang  was  elected  vice-president,  succeeding  Major-Gen.  the  Hon.  I  , 

S  C.  Newburn  who  relinquishes  the  vice-presidency  but  remains  on  |  Chicago.  In  fourth  ^ 


Hon.  Clarance  Wallace 


Bernard  R.  Fortin,  LL.B.,  L.S.C. 
Mr.  J.  IVilson  Berry,  President  A 


over  the  previous  year  of  some  n  jg  claimed  that  the  use  of  i  holding  support  until  they  see  how  Hon.  Clarence  Wallace,  C.B.E 


many  companies  who  are  with-  i  directors.  Elected  to  the  board  of  the  bank  was  the  (  t®P®  Canada,  was  General  Manager,  announces  the 


$3,500,000.  As  the  1949  production  ;  gp^ce  heaters  has  created  an  un-  |  things  develop 
was  the  greatest  since  official  re-  ,  usual  amount  of  confusion  in  in-  | 
turns  of  the  fishing  industry  were  gurance  circles:  and  to  clarify  this  I  n  ■  n 
kept,  this  year’s  gains  are  signi- 1  jg  being  suggested  by  the  agents  uBDK  dtl 
ficant.  that  companies  consider  space  __________ 


Bank  Staff  Changes 


The  total  salmon  catch  this  year  ^  heaters  as  furnaces,  coverable  un-  BANK  OF  NOVA  SCOTIA 


i  Mr.  Lang,  a  native  of  Kitchener,  Ont.,  is  president  of  the  Mutual 
Life  Assurance  Company  of  Canada  and  a  director  of  the  Canadian 
I  Pacific  Railway  Company.  Mr.  Wallace,  president  of  the  Burrard  Dry  | 
Dock.,  Ltd.,  succeeds  William  G.  Murrin,  former  president  of  the  | 
B.C.  Electric  Railway  Co.  Ltd.,  who  has  been  a  member  of  the  bank’s  ' 
board  since  1936.  I 


M.  D.  Harman  of  London,  Ontario.  ;  appointment  of  Mr.  Bernard  R. 
_ :  Fortin,  LL.B.,  L.S.C.,  as  Manager  of 


was  nearly  1,1500.000  cases,  an  in-  ;  (jgj.  j^e  supplemental  contract.  .  ,  i  *  Kingston  P 

crease  over  last  year  of  about  gome  companies  have  refused  to  ,,  '  y,  .,  °  nspec  or, 

80,000  cases.  Salmon  alone  had  regard  space  heaters  as  furnaces,  ^  *  t  u  e  supervisor  s  o  ice,  office, 

brought  more  than  $18,000,000  to  ^Ith  the  result  that  claims  are  not  i  t  i  J.  L  Brov 

the  fishermen  up  to  the  end  of  |  being  paid  on  smoke  damage  ere-  '  ’  °  ®  accoun  an  ^^g^^  Edmi 

September,  and  salmon  will  con-  |  ated  by  them.  ^ ^  ,  the  new  bn 

fftiis'hL  ^ni*  s^  consider"  i  to  bo  &n  ASSistRllL 

able  period  after  that  date  accountant  at  New  York.  monton. 

aoie  perioa  arier  inai  aaie.  thnt  thAir  work  is  hAino-  handi. 


GUARANTY  TRUST  :  J***  ^^"treal  OfflTO  of  Guaranty 

APPOINTMENT  I  "t  d  MoS’'* 

[  Holding  degrees  both  in  Law  and 

An  announcement  of  interest  is  |  Commerce  from  the  University  of  wedne^ay 

made  this  week  by  J.  Wilson  Berry,  Montreal,  Mr.  Fortin  has  had  broad  - 

president  and  general  manager  of  ;  experience  in  the  legal  and  account-  ' 


Foralgn  Exchange 
Quotations 


I  Nominal  Sollina  Ratcii  aa  at  noon 
Montreal.  Wednoodar.  Doc.  Sth,  ISSO. 
I  (Supplied  by  Bank  of  Montroal) 

I  City  and  Currency  Hate 

New  'York,  per  dollar  .  11.04  1.V16 

I.ondon,  per  pound  .  2.93V^ 

Amsterdam,  per  florin  . . .  0.2764 

Bombay  and 

Calcutta,  per  rupee  ....  0.220 

Brit.  '5\’.  Indies,  per  dollar  0.616 

Brussels,  per  franc  .  0.026 

Copenhagen,  per  krone  ..  0.133 

Hong  Kong,  per  dollar  . .  0.182 

Karachi,  per  rupee  .  0.316 

Oslo,  per  krone  .  0.1472 

Paris,  per  franc  .  0.00300 

Stockholm,  per  krona  ....  0.2033 

.Sydney,  per  pound  .  2..S3V4 

Zurich,  per  franc  .  0.2430 

Forwardt  —  Buying  U.8.:  1-16  disc, 
for  each  15  days  or  part,  up  to  90 
days;  5-32  disc,  for  each  30  days  or 
part  in  exress  of  90  days  up  to  180 
days. 

Selling  U.S.:  'Up  to  30  days  —  flat; 
1-16  disc,  for  each  subsequent  .30  day 
period  up  to  180  days. 

Baying  Stg:  Vlic  disc,  for  each  16 
days  or  part  up  to  180  days. 

Selling  Stg:  Flat. 

Noon  Rates  Noon  Bates 
U.S.  dollars  U.S.  dollars 
Montreal  Bank  of 
Canada* 

Thursday  1.04  11-16  1.04  11-16 

Friday  1.04  13-16  1.04  15-16 

Saturday,  11  o’e  1.04  13-16  1.04  13-16 

Monday  1.04  19-32  1.04  19-32 

Tuesday  1.04  13-16  1.04  13-16 

Wednesday  1.04  23-32  1.04  23-32 


• — The  average  weekly  noon  rates 


A  T  TT  1  AW  1  A  'Kingston  Road  branch,  transfer-  BJm  Martaaaw  OaBrnfiaiic  '  ac  r-.-  i  inS  professions  as  well  as  in  the  as  re^rted  by  the  ^nk  of  ^nada  to 

A.  L.  Harlow,  to  be  an  inspector,  .  •  a  _ _ ^a  mQirgiig*  wpBraTIOnS  i  Guaranty  Trust  Company  of  Can-  :  .  * .  r  -  the  Department  of  Finance  determine. 

A__w..4  A_  *u_  Ace:’  red  to  supervisors  department,  ^  ^  . _  ac  thA  onnAintmAnt  nf  WAm»rd  banking  field.  ,he  official  gold  buying  price  which 


tached  to  the  supervisor’s  office,  j  Prudential  of  Amer.  i  ada,  of  the  appointment  of  Bernard  j  — -  .he  official  ^gold^  Price ^wh^ch 

lint  John,  N.B.  a  -  r,_  '  _  a  a  .a  _  a  i  Toronto  —  ’The  Prudential  In-  !  Fortin,  LL.B.,  L.S.C.,  as  man-  ^.ugust  of  this  year,  325  mil-  *36.54875.  (Previous  week:  836.40.) 

F.  H.  Baker,  to  be  accountant  J.L.  Brown  accountants  depart-  |  ^.y^ance  Co.  of  America,  this  year  »ffer  of  the  company’s  Montreal  kWH  of  electric  power  were 

New  York.  mePt,  Edmonton  to  manager,  of  I  mortgages  in  o«ice.  consumed  in  British  Columbia  ,  A  new  type  of  mechanical  handl 

A.  E.  Martin,  to  be  an  assistant  *^be  new  branch  124th  Street,  Ed-  Canada  enough  money  to  finance  Mr.  Fortin  brings  to  the  Mont-  compared  to  303  million  KWH  last  equipment,  which  conveys 

countant  at  New  York.  monton.  homes  for  35,000  people,  equal  to  ®  specialized  knowledge  |  yggr.  empty  syrup  cans  by  the  force  of 

G.  H.  Nutter,  to  be  an  assistant  F.  G.  Moore,  manager,  Bourla-  :  about  the  population  of  cities  like  the  trust  company  field  through  j  ! -  electro-magnetic  reaction,  has 


The  agents  also  are  contending  accountant  at  New  York. 


.  .  ij\j  ‘  that  their  work  is  being  handi- 

The  halibut  season  yielded  a  re-  ,  confusion  resulting 

ward  of  about  $5,000,000  to  the  lack  of  guidance  in  determln- I 

Industry,  and  the  abundance  of  .  ^  ^  ArA«tAH 


J.  L.  Brown,  accountants  depart¬ 
ment,  Edmonton,  to  manager,  of 


G.  H.  Nutter,  to  be  an  assistant 
accountant  at  New  York. 


monton.  homes  for  35,000  people,  equal  to  I  office  a  specialized  knowledge  |  ygar.  empty  syrup  cans  by  the  force  of 

F.  G.  Moore,  manager,  Bourla-  :  about  the  population  of  cities  like  !  the  trust  company  field  through  ' _  electro-magnetic  reaction,  has 

maque,  to  be  manager  of  new  ;  Kingston  or  Kitchener,  Carroll  M.  j  bis  training  and  practical  experi-  a  former  head  office  official  of  a  been  built  by  a  Rugby,  England, 


that  species  made  it  possible  to  |  ^^^dTnTelairr^tLHo^e  j  at  New  York, 

matter  of  yfeekalfLre'it  ie?  to  '  !  NEW  B.  OF  T.  BRA 


J.  R.  Weeks,  to  be  an  assistant  branch  at  Park  &  Bernard  streets,  ;  shanks,  president  of  company  |  «Pce  as  a  lawyer,  accountant  and  i  Canadian  chartered  bank. 


I  firm  for  a  sugar  refining  factory. 


Montreal.  stated  at  a  press  (ionference  held 

A.  W.  ’Thomson,  accountant,  |  in  connection  with  the  opening  of 
Kirkland  Lake,  manager,  Bourla-  |  Prudential’s  Cimadian  head  office 


laque,  P.Q.  |  here,  which  follows  41  years  of  op- 

J.  A.  Gary,  to  be  manager  at  i  eration  in  Canada. 


matter  of  weeks  where  it  used  to  ^  mey  are  j^f^W  B.  OF  T.  BRANCH  Kirkland  Lake,  manager,  Bourla-  ,  Prudential’s  Canadian  head  office 

require  months  of  fishing.  The  |  Announcement  is  made  by  The  maque,  P.Q.  i  here,  which  follows  41  years  of  op- 

heavy  catches  are  a  direct  result  ;  ,  ..  nnHAr  ®ank  of  Toronto  of  the  opening  j.  A.  Gary,  to  be  manager  at  i  eration  in  Canada, 

of  international  co-operation  in  i  .  _,,nniAmAn?al  pnntrimt  with  nn  ^  branch  at  College  &  Bay  new  branch  at  Cote  des  Neiges  i  company,  Mr.  Shanks  said, 

conservation  measures  1  ®  Streets,  Toronto.  and  Cote  St.  Catherine  Roads.  |  bas  always  taken  a  special  interes 

Revival  of  Whaling  I  ^  -  Montreal,  formerly  manager  at  I*"  “O'-t^ages  for  the  creation  of 

Albacore  were  not  caught  in  !  necessarj.  BANK  OF  NOVA  SCOTIA  Larder  Lake.  j  homes.  However,  intrcasing  in¬ 


conservation  measures.  ;  appropriate  adjustment  in  rates,  . . .  . . 

Revival  of  Whaling  I  ^  ■'  - 

Albacore  were  not  caught  in  !  "ecessarj.  BANK  OF  NOVA  SCOTIA 

such  large  numbers  this  year  as  ^h®  agents  also  think  the  time  ^  MacDonald,  to  be  manage) 

last,  but  it  would  seem  as  though  ;  has  come  for  mortgage  companies  3  ^ 

this  fish  has  become  a  permanent  j  <^o  discontinue  their  practice  of  ^  Wilson,  to  be  manager  al 

factor  in  British  Columbia’s  fish-  j  preferred  hsts  of  insurance  gharbrooke  and  Greene,  West, 

eries,  whereas  a  few  years  ago  few  j  *^*J®*''  mount,  Que. 

If  any  members  of  the  tuna  family  i  ^hey  claim  this  is  working  hard-  ^  Nelmes,  to  be  an  assistant 
ventured  this  far  north  and  none  I  ships  on  the  assured  and  the  msur-  London,  Eng. 

was  caught.  i  ^nce  company,  for  when  a  mort-  ^  ^  McDonald,  to  be  account- 

■Whaling  has  also  been  success-  ;  ^^ge  is  placed,  often  the  insurance  Streetsville,  Ont. 

fully  revived  after  several  years’  company  is  not  a“prefeiTed  com-  ^  ^  Sedgewick,  to  be  account- 

lapse,  and  the  catch  of  whales  off  Psny-  It  is  claimed,  also,  that  H.  s. 

the  coast  of  Vancouver  Island  agents  have  often  had  to  refuse  _ 

this  season  was  substantially  business  that  hM  been  promised  imperial  BANK  OF  CANADA 
thor.  in  1Q4Q  because  they  did  not  represent  a 

greater  than  in  1949.  nreferred  comoanv  N.  Gibson  Smith,  manager, 

One  of  the  features  of  the  fishing  Preferred  companj.  ^  Fairlawn,  is  now 

industry  is  the  more  complete  u  1 1-  manager,  Danforth  &  Monarch 

zation  of  the  catch.  Waste  has  been  |  The  Transportation  Insurance  Toronto 

eliminated  by  the  establishment  |  Co.  has  opened  a  Canadian  head  j  assistant  man- 

of  large  reduction  works  which  |  office  in  Toronto  and  also  an-  Sherboume.  to  be 


BANK  OF  NOVA  SCOTIA  Larder  Lake.  i  homes.  However,  intrcasing  in- 

.  ^  ^  ,  A  1  1AT  quiries  are  coming  in  for  money  to 

A.  L.  MacDonald,  to  be  manager  r.  j.  Adamson,  accountant.  New  |  Canada’s 

Liskeard,  to  manager.  Larder  |  natural  resources.  Prudential  now' 
A.  E.  Wilson,  to  be  manager  at  Lake,  Ontario.  '  has  some  $400,000,000  of  Canadian 

lerbrooke  and  Greene,  West-  h.  Riley,  assistant  general  |  investments,  and  it  is  planned  to 
ount,  Que.  supervisor,  to  be  general  super-  j  g^gp  yp  investment  here. 

H.  K.  Nelmes,  to  be  an  assistant  vigor,  head  office,  effective  1st  Mr.  Shanks  said  that  no  institu- 

manager  at  London.  Eng.  January,  1951,  ,  tion  can  build  homes  as  efficiently 

E.  M.  McDonald,  to  be  account-  j.  w.  Fairgrieve,  assistant  ac-  |  gg  private  builders,  and  his  com- 
it  at  Streetsville,  Ont.  countant,  Chatham,  Ontario,  to  be  pany,  after  trying  a  few,  does  not 

D.  G.  Sedgewick,  to  be  account-  accountant.  Queen  &  Bathurst  plan  to  go  into  building  projects 

it  at  Truro,  N.  S.  Sts.,  Toronto.  I  of  its  oivn. 

- -  I.  B.  Hayes,  accountant,  Mathe-  j - 

VfPERIAL  BANK  OF  CANADA  son,  to  be  accountant,  Kirkland  |  What  is  believed  to  be  the 

W.  H.  Gibson  Smith,  manager.  Lake.  i  world’s  largest  deposit  of  ilmenite. 


It  pa^m 

a  monthly  income  to  your 
dependenta  ii  you  die  before  reaching 
retirement. 

This  monthly  income  is 
doubled  if  yon  meet  with  death  by 
accident. 


A  monthly  income  to  you  in  the 
event  of  your  total  disabilitv  through  eick- 
nets  or  accident. 

A  monthly  income  to  you  for 
life  at  retirement. 


What  is  believed  to  be  the 
world’s  largest  deposit  of  ilmenite. 


Avenue  Road  &  Fairlawm,  is  now  W.  D.  Ross,  assistant  account-  |  the  ore  of  titanium,  is  at  Allard 
manager,  Danforth  &  Monarch  ant,  Sudbury,  to  accountant,  I  Lake  in  Quebec. 


Ask  for  our  pamphlet  “Four-Fold  Protection  Provides”,  It  will  interest  you. 

Confederation  Life 

n  i  *  0  o  F  r  I  e  I  Association  t  o  •  •  «  t  o 


t  o  «  e  H  f  o 


Park,  Toronto. 

J.  A.  Ferrier,  assistant  man- 


Matheson. 

W.  J.  Byron,  of  the  Western 


Of  large  reauci.on  woras  wmen  |  m  xu  ui.au  ui»u  »n-  ^  Sherboume,  to  be  I  superintendents  department,  is  be- 

process  parts  of  the  fish  that  were  ,  nounces  its  intention  of  opening  up  ^  Danforth  &  Carlaw  ing  appointed  inspector, 

previously  discarded  after  the  other  oHices  from  c^st  to  coast  «  FP 

humanly  edible  portions  had  been  I  m  the  Dominion.  H.  W.  Thompson  |  ^  g  Hodgson,  accountant.  King  !  ants  department,  Vancouver,  to 


J  i.  K  ■  '  .1  I  *  Spadina,  to  be  assistant  man-  the  western  superintendents  de 

■Whales  and  f^h  are  being  used  of  agents  “d  J.  K.  ager.  King  A  Sherboume  Branch,  partment,  Winnipeg,  as  assistant  ■ 

in  increasing  quantities  as  a  base  of  sales  training.  The  company  -  .  oiiTi»rviQnr  I 

for  meal  and  oil  and  to  a  less  ex-  plans  to  offer  benefits  In  lifetime  ^  ^  Leppaprd.  accountant.  — ^ -  ' 

tent  as  fertilizer.  This  trend  has.  disab.l.  y  hospitalizatm^^^^  ^  Norwegian  whaling  ships  are  ! 

^  _ ^  ^  ■  ager.  Queen  &  Kingston  Road  testing  teletype  machines  on  short-  : 

H.  E.  Wittick,  of  the  Pilot,  has  ^  ^  ^‘*'®’®f  I 

nreqiriont  fnr  1011  nf  E-  Butler,  manager.  Queen  &  ship  communication. 


of  course,  put  more  money  into  surgical  and  nursing  service  plans, 
the  pockets  of  the  fishermen  and  - 


the  packers.  H.  E.  Witlick,  or  the  Pilot,  has 

Another  tendency  has  been  to-  been  elected  president  for  1951  of 
wards  greater  centralization  of  the  Independent  Automobile  and 
processing  operations.  Instead  of  Casualty  Insurance  Conference, 
a  host  of  canneries  scattered  up  j  Vice-presidents  are  W.  Hobson  of 
and  down  the  coast,  most  of  the  !  the  Economical  and  R.  Parkin, 
companies  concentrate  on  a  few  |  Shaw  &  Begg.  R.  F.  Watson,  Wa- 


Bank  of  Canada  Statement 


large,  well  equipped  and  efficient-  j  wanesa,  has  been  named  secretary  Weekly  statement  of  the  Bank  of  Canada.  : 

ly  operated  plants  which  do  a  big- I  treasurer  for  Ontario  and  S  H.  afe  shown  up  $15,174,961  from  pre-: 

ger  and  better  job  at  less  overall  Hart,  of  Willis  Faber,  secretary  yj^yg’^eej^.  holdings  of  Sterling  and  U.S.  Funds  were  $7,571,420, 
cost.  '  treasurer  for  Quebec.  On  the  exe-  higher  while  other  assets  were  up  $10,848,684.  Deposits  increased 

-  cutive  committee  are  E.  M.  Hill,  514  gge^OOS;  circulation  was  down  $702,971,  while  other  liabilities 

NoVBmber  Volume  of  Dominion  of  Canada;  B.  C.  Dahl-  ^^ere  $7,295,547  higher.  _  , 

_  -  I  man.  Lumbermen’s:  D.  B.  Hall,  In  comparison  with  corresponding  week  last  year,  total  assets 

T.S.E.  Trading  Lower  j  General  Accident:  J.  E.  McNelly,  are  shown  $300,834,201  higher.  Investments  reveal  an  increase  of  , 

-  '  Halifax;  H.  J.  Macdonald,  Shaw  $195,361,495.  •  j  ,  a  . 

Toronto  Stock  Exchange  No-  i  &  Begg;  J.  R.  Bonneau,  Canadian  Circulation  is  up  $41,278,705  from  .same  period  last  year  and  | 
vember  trading  totalled  48,606,000  !  Mercantile;  Lionel  Goselin,  Zurich;  deposits  are  .shown  $185,199,768  higher.  Comparative  figures  are  ^ 
shares,  a  reduction  of  some  six  ;  w.  A.  Major,  United  Provinces;  J.  herewith:  ^  ^ 


million  shares  from  the  previous  1  p.  Gauthier,  Dominion  of  Canada. 

month,  while  values  of  trading  I  - 

amounted  to  $91,867,125  against  1  a  new  local  association  of  fire 
$108  millions  in  October.  ’This  and  casualty  agents  has  been 
brings  trading  for  the  11  months  \  formed  in  Barrie  and  district,  On- 
of  this  year  to  478,994,902  shares,  ,  tario.  First  president  is  Robert  B. 
more  than  twice  that  of  the  total  Sarjeant;  vice-president  J.  B.  Ste- 
of  1949,  the  values  having  a  similar  |  venson;  secretary-treasurer,  H.  B. 
gain  over  the  previous  year  at  Mitchie;  directors,  C.  E.  Elrick 
$835,557,076.  and  R.  G.  Simpkin. 

I  The  breadth  of  November  trad-  |  - 

Ing  was  shown  in  the  number  of  ^  The  London  Life  has  appointed 
stocks  which  appeared  for  trading,  i  Stanley  Marsh.  CLU,  city  manager 
’These  totalled  813  out  of  a  com-  ;  of  its  Toronto  Bloor  industrial 
plete  listing  of  913  issues.  Of  the  branch.  G.  L.  MeVety,  CLU,  has  j 
total,  227  showed  advances  in  ,  been  named  city  manager  of  the 
price,  while  485  registered  declines  |  Hamilton  (Ontario)  East  Indus- 


ASSETS  — 

(iold  Bullion  . 

SilviT  Bullion  •  .. 

Sterling  ond  l'..S.  Funds 
Other  Currencies  . 


Total  . 

Subsidiary  Coin 


1.3,'<.716,2.)2 

211,691 


13,'t,«.'!n.346 

452,970 


126.t44.8.'!2  +  7, .571,420  4-  67..577.478 

257,998  —  43.904  i  )56,<'34 

126,402.830  +  7, .'.27,516  +  67.7.33.512 

482,988  —  30,018  +  336,378 


AdTancea  lo:  — 

Chartered  and  Sav.  Banks 

Invealmcnta  — 


Fed. 

lylo9sn55,3A)4 

1.147,600.248 

-I. 

11,4.5.5.106 

—.554,8.56,022 

Fed. 

652,444,560 

643,781,263 

8,663,207 

+430,977,134 

«•) 

Other 

Securities  .. 

.324,710,384 

329.683,825 

— 

4.94:!.441 

+319, 240, .381 

Total 

2,1.36,240,207 

2,121.065.3.36 

4. 

15,174,061 

195,361,495 

D-v. 

2').noo.ii0o 

2:>.0fio.ooo 

5.267,329 

5,262,991 

+ 

4. ,329 

+  1  ,,387,66.3 

All 

Other 

Assets  . 

.55.813,0,55 

44,964,371 

-i- 

10,848.684 

-T-  36.015,153 

from  the  previous  month. 

NOIN 
IN  PRICE 


rial  branch. 


Total  .  2,.336, 70.3,988  2,32.3,178,515  +  33,525,473  -f  300,834,201 


Plans  are  now  under  way  to  Rest  *Fu 
raise  $230,000  for  the  creation  and  Notes  in 
development  of  a  new  insurance  Deposits  — 
organization  in  Canada  known  as  •?'  SC**' 
the  Underwriters  Adjustment  Bu-  (c)  oihei 
reau.  Ltd.,  which  will  open  its  first 
Canadian  office  at  Montreal  in  ,  i.uintip. 
the  near  future.  All  Othei 

The  formation  of  this  company  Total 


LIABILITIES  — 

Capital  Paid  Up  ... 

Rest  Fund  ..  - 

Notes  in  Circulation 


5,000.000 

10,050.307 


5.000,000 

10.050,367 


1,324,305,405  1,323,008,370  —  702,971  -f  41,278,705 


185,199,768 

70,921,656 


Fed.  Oos-ernment  .. 

48,842.445 

41,330,.52.3 

-1- 

7,511,922 

*4“ 

Chartered  Banks  .. 

568,107,067 

557.262,855 

10,9.34,212 

-h 

(t) 

Others  . 

224,2^3,1:19 

227,78.3,181 

” 

.3,560,042 

+■ 

Total  . 

841,262,6.52 

826,376, .5.59 

+ 

1 4.886,09.3 

+) 

Liabilities  (other  curr.) 

All  Other  Liabilities  ... 

142.560.421 

.33,525.141 

130,513,618 

26,229„594 

-1- 

+ 

12,046,806 

7,295,547 

4- 

‘‘We  have  in 
this  happy  country 
much  to  defend” 


** . . .  tve  are  coming  to  learn  that  national  security 
in  a  dangerously  uncertain  world  must  be  paid  for  by  productive 
effort,  by  sacrifice  and  by  liberal  use  of  common  sense. 

"Above  all,  let  us  not  forget  that  we  have  in  this  happy 
country  much  to  defend.  To  say  this  may  conjure  up  a  picture 
of  material  resources  —  of  harvest  fields  golden  in  the 
summer  sun,  of  oil  gushing  from  Prairie  wells, 
of  vast  forests,  of  the  great  northland  with  its  full  promise 
not  half  disclosed,  and  of  our  almost  breath-taking 
pace  of  industrial  growth. 

"But  the  Canadian  way  of  life  is,  I  suggest,  something 
more  than  a  living  standard,  something  above  and 
beyond  the  sum  total  of  our  material  potentialities  . , . 

"To  preserve  our  legacy  and  to  enrich  it  we 
—  with  other  nations  of  good  will  —  must  As 

at  all  costs  be  strong,  resolute  and  united.” 

B.  C.  Gardner, 


.TLv 


Total  .  2„3.56,703.988  2,32.3,178,515  +  .33,525,473  4  300,834,201 


TO  PROTECT 

CHEATER? 

The  CARIBOU  is  famous  as  a  strong  and  able 
swimmer.  But  few  people  know  that  he  has  built-in 
life  preservers!  Each  hair  of  the  caribou  is  hollow, 
containing  a  buoyant  air  pocket  which  makes 
swimming  no  trouble  at  oil. 

The  more  we  know  of  nature,  the  more  interest  we 
take  in  conservation.  Carling's  presents  this  series 
of  unusual  facts  to  help  promote  a  wider  interest 
in  nature  and  its  preservation. 


RYE 
WHISKY 


YOURS 


^hiis  quotation  is  from  the  address  of  the  President  of  the  Bank 
of  Montreal  at  the  B  of  M's  recent  annual  meeting.  If  you 
would  like  to  receive,  when  published,  a  free  copy  of  the  com¬ 
plete  annual  report  carrying  this  address,  write  to  the  Bank  of 
Montreal,  Place  d'Armes,  Montreal. 


Bank  of  Montreal 


ntmum  auMn< 

op 


CARLING’S 

VRI  CARIINO  IRIWIRIIS  LIMITID 

WAfIKLOO,  ONTAIIO 


WORKING 


CANADIANS 


SINCE 
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TRADE,  SHIPPING  and  TRANSPORTATION 


U.K.  Ship  Building 
Over  Million  Tons 


Deliveries  of  merchant  vessels 
from  British  shipyards  so  far  this 
year  have  passed  the  million>toii 
mark.  Completions  during  Octo¬ 
ber,  announced  in  Lloyds  List,  total 
24  new  merchant  vessels  (ten  for 
overseas  owners)  aggregating 
110,912  tons  gross. 

The  liner  contributions  to  this 
total  exceeded  64,000  tons  while 
four  tankers  added  another  34,000 
tons.  The  total  of  deliveries  for  the 
first  ten  months  of  the  year  is  1,- 
096,301  tons  compared  with  1,- 
121,034  tons  for  the  same  period 
last  year. 

New  orders  for  British  shipyards 
show  that  the  emphasis  is  still  on 
new  cargo  ships.  Last  week  orders 
were  announced  for  two  10,000-ton 
cargo  steamers,  by  Bertram  and 
Sons,  and  three  new  cargo  motor- 
ships  totalling  28,000  tons  by  ship¬ 
yards  on  the  North  East  Coast. 

U.K.  Government  May 
Requisition  Vessels 

According  to  a  Reuters  dispatch 
the  U.K.  government  may  have  to 
requisition  ships  to  bring  in  its 
purchases  of  Russian  grain, 
American  coal  and  other  needs. 

Shipping  was  decontrolled  at 
the  end  of  1948,  but  the  govern¬ 
ment  retained  its  wartime  powers 
of  requisitioning.  It  was  stated 
then  that  these  powers  would  be 
used  in  emergency  only. 

To  date,  the  government  has 
succeeded  in  chartering  ships  for 
only  120,000  tons  of  the  800,000 
tons  of  grain  that  it  has  bought 
from  Russia,  and  for  only  15,000 
tons  of  the  2,000,000  tons  of  coal 
that  it  wants  to  buy  from  the 
United  States. 

For  even  these  small  amounts, 
the  government  has  had  to  pay 
sharply-rising  freight  rates. 

Its  prospects  of  obtaining  any 
substantial  number  of  ships  for 
the  early  loadings  that  it  wants 
are  remote  at  any  price. 

NEW  CUNARD  PRESIDENT 

The  Cunard  Steamship  Company 
Limited  announce  that  T.  C.  Lock- 
wood.  C.B.E.,  will  relinquish  the 
presidency  of  their  Canadian  or¬ 
ganization,  Cunard  Donaldson  Lim¬ 
ited,  upon  his  retirement  from  the 
company  on  December  31st,  next. 
He  will  be  succeeded  by  Dudley 
Page,  M.B.E.,  M.C.,  who  is  at  pres¬ 
ent  vice-president  of  Cunard  Don¬ 
aldson  Limited. 


ill[  [Mffil 


Ship  Movements  From 
Canadian  Ports 


Shipptac,  th*  PpeMUft  npvinp  pf  is  •▼•rMM  trad*.  Ii  *f  priatarp 

Imparlaat*  aat  snip  t*  Caaadlan  aipartar*  bat  Is  aaaap  allltd  isdaitrlt*. 
t*  (iBaarlal  aatSI*,  l*  caitoman  abraad  asd  pradttar*  at  basi*.  As  as 
azclatit*  tarfie*  I*  Cssadiaa  aspartiaa  ladaitriaa,  Tk*  fissiitial  Tiaas 
pabliihci  wetkiy  a  Hat  *f  ship  morasicata  frasi  Casadias  parts.  caaipileS 
iriih  th*  esaperatisa  at  all  ahippiat  aaaapsal**  aad  aMtal  aianatari. 
thraashaat  Caaads.  Traffic  siaascar*  aad  aapan  atsaatar*  at  Casadias 
indailry  and  azpart  stryieca  sra  layitad  ta  Stafl  thaSitciTes  af  Ika 
Financial  Tiaaa*  faatarc,  trhich  will  lici  Mcrcsiants  frast  all  CSnadlas 
Uaaan  parts.  Tka  liitiSpa  will  always  cater  tk*  aaccaadins  (asc  waabs. 

OSSTINATION  OATS  VKMKL  OPBSATOB  OB  AGIMT 

TO  U.K.  PORTS 


Fram  BSlitsa 

IxinUun 


(via  .St.  John 

Dec,  11 

“Arabia**  t  R  i 

Cunard  Donaldson 

I.lverpuul 

Dec.  13 

“Ascania”  iHf 

Lunaril  Doimidsoit 

Av’inouth,  Swansea 

Dec.  20 

“Dorrllaii** 

Cunard  iJoiialdson 

(ilasROW 

Dec.  20 

“Moverla**  (R) 

Cunard  DonuldSoii 

I.'pool,  Dublin,  Cork 

Dec.  20 

“Irish  Odar’* 

Shipping  Limited 

Liverpool 

Dec.  20 

“Nova  Scotia*’  (R) 

Furneaa,  Withy 

I.undon 

Dec.  21 

“liraverford** 

Candn  Paril'ic  S.  S. 

l.on(loii 

Dec.  22 

“Scythia** 

Cunard  llonaldSou 

Av’moulh,  Swansea 

Dec.'  2;i 

“Montreal  City** 

Fiiriieas,  Withy 

l.ivrrpool 

Dec.  28 

“Tribfrg** 

March  Shipping 

l.unduii 

Dec.  30 

“Seaboard  Trader*’ 

.March  .Shipping 
Fumes.*,  Wllhy 

Liverpool 

Jan.  4 

“Newfoundland** 

Av'moulh,  Swansea 

Jan.  3 

“Boston  City’* 

Furness,  Withy 

From  Wcat  St.  John 

f.ondon 

Dec.  9 

“Beaverlake”  (R) 

Candn.  Pacific  8.  8. 

Manchester 

Dec.  12 

“Maiich.  ProSress”  (B) 

Furness,  Withy, 

Liverpool 

Dec.  13 

“Enip.  of  Laiiada”  iRi 

Candn.  Pacific  S.  S. 

Manchester 

Dec.  14 

"Manch.  .Shipper”  (R) 

Furness,  Withy 

l.ondnn 

l)ec.  17 

“Arabia”  (HI 

Cunard  Donaldson 

Manchester 

Dec.  17 

“Heaverburn” 

Candn,  Pacific  k.  S. 

l.oiidoii 

Dec.  21 

“Hraverdell”  (B)* 

Candn.  PacHic  S.  S. 

Liverpool 

Der.  29 

“.Assyria”  (R( 

Cunard  Donaldson 

Dublin,  Belfast 

Dec.  .10 

“  rorr  Head” 

McLean  Kennedy 

Avoiimouth 

Jan.  2 

“Norwegian” 

C.iinard  llonaldson 

1  .oiidoii 

Jan.  3 

"Reaveralen”  (R) 
"Salacla^  iR) 

Candn.  Paelflr  3.  S. 

GlnsRow 

I.’pool,  Belfast 

Jan.  3 

Cunard  Donaldsop 

Jan.  3 

"Raniore  Head” 

Mel.ean  Kennedy 

Hull 

Jan.  .4 

“Marengo”  (Ri 

Mcl.eail  Kennedy 

Liverpool 

Jah.  6 

"Etnp.  of  France”  (R) 

Candn.  Pacific  S.  S, 

From  Vancaavtr 

Manchester  Early  Dec. 

"Pacific  Exporter” 

Furness,  Withy 

1  .K.  Forts 

Dec.  12 

“1.0*  Angeles” 

(1.  tsai'dner  Johnson 

Lindoii 

Dee.  18 

"l.oeh  Avon” 

Royal  Mall  IJnes 

London 

Dec.  23 

“Golden  Gate"* 

r.  (tardner  Johnson 

Newcastle 

Dec.  23 

"lAke  Babine” 

Anglo  Candn.  Shipping 

r.K.  Port* 

Ijite  Der. 

"rrmsloii  Grange” 
"Atlantic  Wave” 

Furness.  Withy 

Belfast 

Jan.  6 

Empire  Shipping  t^o. 

* — Alan  IP  Conilhtnlal 

Port*  and  Sctndinavtk, 

(R)— RefrigersUd  Space. 

TO  EUROPE 

From  Halifax  Drc.  19  "Columbia” 

Fi  aiirc.  Belgium  luitcDec.  "San  lote” 
Srandinavia  A 

Continental  Ports  Jan.  4  "Vasaholm" 
From  St.  John 

Belg.,  Holt.,  (term.  Dec.  IB  "Woodford” 
France,  Belg.,  Germ.  Dec.  20  “Mont  Qaape” 
Ilelg.,  Holl.,  (ierm.  Dec.  23  "l*rins  Alexan 
West  Coast  Italy  Dec.  27  "Capo  Vila” 
Weal  Coaat  Italy  Dec.  30  “Capo  Noll” 
Belgium,  Germany  J*n.  3  "Beax’erbrae” 
Belg.,  Holl.,  Germ.  Jan.  1  “Wanatesd” 

From  Vaneaattr 

France,  Belg.,  Holl.  Dec.  14  "Trondanger” 
France,  F -Ig.,  Holl.  Dec.  la  "BrlmaSgar” 
France  Bolg.,  Germ.  Jan.  5  "Moldanger” 

TO  EAST  AND  80UTI1  AFRICA 
From  Vancoatcr' 

South  Africa  tia 

I'.S.  Gulf  Porta)  Dae.  11  “Silterwalnul 
South  African  Porta  Der.  13  “Howallan  Cas 
Weat  African  Ports  Dec.  23  "Freetown” 
South  Africa  Dec.  31  “Durban  Bay” 


"Columbia” 
"San  Joae” 


"Woodford” 

“Mont  Oaspe” 
"I’rins  Alexander” 
"Capo  Vila” 

“C.apo  Noll” 

"Beax’erbrae” 

“Wanstead” 


March  Shipping 
Furneaa,  Withy 


Swedish  American  l.ine 


Cunard  Donaldson 
Montreal  Shipping 
Nhipplhg  Limited 
Furness,  Withy 
l^irnesa,  Withy 
Candn.  Pacific  S.  S, 
Cunard  Donaldson 


Canada  Shipping 
Canada  Shipping 
Canada  Shipping 


I’.S.  Gulf  Ports)  Dec.  11  “Silterwalnul”  Dingwall  Cotts 

Eolith  African  Ports  Der.  13  “Howallan  Castla”  Cunard  Donaldson 

West  African  Ports  Dec.  23  "Freetown”  Cunard  Donaldson 

South  Africa  Dec.  31  “Durban  Bay”  ,  North  Pacific  Shipping 

TO  FAR  EAST,  INDIA  AND  STRAITS  SETTLEMENT 

Fram  Halifax 


SAIIINGS 
ib  EUROPE 


Manila.  India,  China  Dec.  24  "Steel  Apprentice” 
India  and  Far  Bast  Dec.  29  "Steel  Surteyor” 
India,  tia  Suea  Jan.  2  "Balt” 

From  St.  John 
Manila,  Japan,  China, 

India  Dec.  IS  “City  of  Poona” 

India  Dec.  IB  "City  Of  Agra” 

India  Dec.  27  "City  of  Sydney” 

From  Vanceater 
Manila,  India, 

Per*.  Gulf  Dec.  9  "Drenie” 

Manila.  India,  China  Dec.  12  "Krancistllle” 
Manila.  China,  Japan  Dec.  12  "China  Mail” 
Manila,  China,  Japan  Dec.  13  "Washington  Mall” 
India  Mid  Dec.  "Sharokh” 

Manila,  China,  Japan  Dec.  IB  “Washington  Mall” 
Manila,  India  Dec.  16  “Silveroak” 

Manila.  China,  Japan  Dec.  20  "Java  Mail” 

.Manila,  China,  Japan  Dec.  21  “Island  .Mail” 

India  Dec.  22  "Amersham  Hill” 

India  Dec.  22  “Matheos” 


'Island  .Mail” 
Amersham  Hill” 
‘Matheos” 

(or  “Pacific  Ocean”) 
Atlantic  Trader” 


Amalgamated  Exporters 
Amalgamated  Exporters 
Cunard  Donaldson 


McLean  Kennedy 
McLean  Kennedy 
McLean  Kennedy 


Dingwall  Cotts 
Balfour  Guthrie 
American  Mall  l.ine 
American  Mail  Line 
B.  W.  Greer  A  Son 
American  Mail  Line 
Dingwall  Cotts 
.4nierican  Mail  f.ine 
American  Mall  Line 
B.  W.  Greer  &  Son 


India  Dec.  27  “Atlantic  Trader”  B.  W.  Greer  A  Son 

Manila,  Japan,  China  Dec.  36  "Oregon  Mail”  American  .Mail  Line 

India  Dec.  30  “George  K.”  H.  W.  Greer  A  Son 

Manila,  Japan,  China  Jan.  4  "Shaubo”  Canada  Shipping 

Manila,  Straits,  India  Jan.  4  "Lawak”  Dingwall  Cotts 

TO  WEST  INDIES  AND  GULF  OF  MEXICO  AND  S.A. 

From  Haatrsal 

South  America  Dec.  9  "Bowgran”  Cunard  Donal 


For  sorvice,  comfort  and  courtesy 
.  .  .  pick  a  ship  from  the  White 
Empress  Fleet !  A  week’s  holiday 
at  sea  on  the  stately  Empress  of 
Canada  or  Empress  of  France. 
Superb  meals  .  .  .  movies  .  .  . 
dancing  . . .  deck  games.  And— • 
there’s  Canadian  Pacific’s  ‘hospi¬ 
tality  at  sea’  to  odd  zest  to 
your  trip 


South  America  Dec.  9  "Bowgran” 

From  Halifax 

West  Indies  Dec.  18  "I,*dv  Nelson” 

Cuba,  N.W.I..  W.I.  Dec.  18  ".Sundial” 

Cent.  America  Dec.  18  "Enid” 

South  America  Dec.  18  "Mormacstar” 

Carib.,  Venezuela  Dec.  20  "Novaport” 

Maracaibo, 

Barranquila  Dec.  22  “Normandiet” 

Havana,  Vera  Cruz  Dec.  27  "Tunaholm” 

Imba,  Haiti,  W.I.  Jan.  2  “A  Vessel” 

From  St.  John 

Carib.,  Venezuela  Dec.' 11  “Benny” 

Cuba,  C.A.,  Panama  Der.  13  "N.O.  Rngenaes” 

Cuba,  Mexico  Dec.  28  “.Sunavls” 

Cuba,  Haiti,  W.I.  Dec.  29  "A  Vessel” 

From  Vancoatcr 

C.A.  A  W.  Coast  S.A.  Dec.  10  ".Santa  Adria” 

C.A.,  Canal  A  Carib.  Dec.  13  "Gunners  Knot” 

C.A.  A  W.  Coast  S.A.  Dec.  15  “Santa  Leonoi” 

C.. 4.,  Canal  A  Carib.  Dec.  30  "(Coastal  Nomad” 

C.A.  A  W.  Coast  S.A.  Jan.  2  "Ring  Splice” 

Central  A  S.  A.  Jan.  9  "Forester” 

TO  PACIFIC  ISLANDS,  AUSTRALIA  AND 
From  Vancoatcr 


Dec.  11  “Benny” 

Dec.  13  "N.O.  Rngenaes” 
Dec.  28  ".Sunavls” 

Dec.  29  "A  Vessel” 


Pago,  Australia 
Australia 


Dec.  10  "Ventura” 
Mid  Dec.  “Iran” 


NEWFOUNDLAND  SERVICE  FROM 

Halifax  Dec.  10  “Fort  Avalon”  (R) 

St.  John  Dec,  13  “North  Coaster” 

Halifax  Deci  14  “N’ota  Ik^otla”  (R) 

Halifax  Dee.  15  “North  Coaster” 

Halifax  Dec.  18  “Blue  Seal” 

Halifax  Der.  23  “Fort  Townshend” 

•St.  John  Oeci  29  “North  Coaster” 

Halifax  Dec;  30  "Fort  Avalon” 

TO  tel-avIv-hAifa 


From  Halifax 
From  Saint  John 


Mid  Dec.  "Henrietta  Scold” 
Dec.  27  “Haira” 


Cunard  Donaldson 


Candn.  National  S.  S. 
Saguenay  Terminals 
Swedish  American  Line 
Mdiitreal  Shipping 
Saguenay  Terminals 

Robert  Reford  Co. 

Sw  edish  American  l.ine 
Saguenay  Terminals 


Saguenay  Terminals 
Saguenay  Terminals 
Saguenay  Terminals 
Saguenay  Terminals 


C.  Gardner  Johnson 
C.  Gardner  Johnson 
C.  (rardiier  Johnson 
C.  Gardner  Johnson 
C.  Gardner  Johnson 
Par.  Argentina  Brazil  Line 

NEW  ZEALAND 


Dingwall  Cotts 
B.  W.  Greer  A  Son 


Furness,  WithV 
Clarke  Steamship 
Furness.  Withy 
Clarke  Steamship 
Montreal  Shipping 
Furness.  Withv 
Clarke  Sleanishln 
Furness,  Withy 


Amalg.  Exporters  Co. 
Shipping  ianiited 


from  Sainf  John,  N.B. 
EMPRESS  OP  CANADA 

D*c.  1>,  Fab.  7,  Mar.  7,  Apr.  4 

EMPRESS  OF  FRANCE 

Jon. «  A  31,  Fab.  28,  Mar.  28 
FIRST  aASS  TOURIST 

$242  up  $180  up 

Famous  Canadian  Pacific  service 
is  also  yours  on  the  passenger- 
carrying  freighters  Beaverburn 
and  Beavtrford.  Sailings  approx¬ 
imately  twice  monthly.  Oates  on 
request.  First  Class  Fere  $200. 

Auiflmnct  with  postportt  and  full  informaHot 
from  your  own  Irani  ogonl  or 

ANY  CANADIAN  PACIFIC  OFFICE 


Manitoba  Telcphonat 
Hard  Hit  By  Floods 

Winnipeg  —  While  the  con¬ 
struction  program  of  the  Mani¬ 
toba  Power  Commission  was  se¬ 
riously  hBld  up  in  the  Red  River 
Valley  and  other  sections  of  the 
province  this  spring,  it  is  expect¬ 
ed  to  complete  the  installation  of 
5,000  farm  services  during  the 
present  fiscal  year,  according  to 
Hon.  W.  Morton,  Minister  of  Pub¬ 
lic  Utilities  for  Manitoba.  In  addi¬ 
tion,  he  said,  there  will  be  install¬ 
ed  some  703  services  in  38  vil¬ 
lages  in  areas  where  moisture  was 
excessive. 

The  flood  shd  a  Severe  siiththct' 
storm  interfered  more  strioufly 
with  the  work  of  the  Manitoba 
Telephone  System,  the  Minister 
stated.  Altogether,  he  said,  8,000 
telephones  were  out  of  service  in 
Greater  Winnipeg.  Most  of  these  ! 
I  homes  have  been  rewired,  he  said,  j 
I  but  it  will  tske  at  least  two  year* 
j  to  completely  rehabilitate  the 
plant. 


Nrw  Cunard  Head 


DUDLEY  PAGE.  M.B.E..  M.C.. 
who  will  succeed  T.  C.  Lockwood, 
C.B.E.,  as  president  of  Cunard 
Donaldson  Limited  following  Mr. 
j  Lockwood's  retirement  on  Decem- 
j  her  31.  Mr.  Page,  who  joined  the 
I  Cunard  Steam-Ship  Company  Lim- 
1  ited  at  its  Liverpool  headquarters 
I  in  1921,  worked  for  several  years 
j  in  the  company's  various  pas- 
I  .senger  departments  in  the  United 
,  Kingdom  and  the  United  States. 

I  He  wa.s  transferred  to  the  Can- 
I  adian  company  in  1919  and  ap- 
i  pointed  to  the  vice-presidency  in 
i  January.  Mr.  Page  is  a  director 
!  of  the  Montreal.  Australia.  New 
\  Zealand  Line,  Ltd.,  and  a  member 
of  the  Montreal  Board  of  Trade 
and  the  British  Institute  of  Ex-  i 
port.  i 


C.N.S*  Starts  Winter 
Sailings  From  Halifax 

Halifax. — Inaugurating  the  Can¬ 
adian  National  Steamships  winter 
schedule  of  sailings  from  this  port, 
the  Lady  Rodney  sailed  from  here 
last  week-end  with  passengers  and 
cargo  bound  for  British  Guiana 
via  Boston,  Bermuda  and  the  West 
Indies.  She  is  under  the  command 
of  Capt.  A.  E.  LeBlanc,  O.B.E. 

The  departure  of  the  Lady  Rod¬ 
ney  began  regular  sailings  through 
the  winter  months  which  she  will 
maintain  with  her  sister  ship  the 
Lady  Nelson.  Three  motor  ves¬ 
sels,  with  deluxe  accommodations 
for  12  passengers,  will  operate  a 
service  to  Nassau  and  Jamaica  as 
well  as  the  7,000-mile,  five-week 
j  voyage  to  British  Guiana. 

Spring  Launching  For 
Largest  Lakes  Vessel 

Port  Colborne,  Ont.— A  645-foot 
freighter  to  be  named  Scott  Mise-  j 
j  ner  will  be  the  largest  Canadian 
1  vessel  on  the  Great  Lakes  when  it 
j  Is  launched  next  March. 

I  Capt.  R.  Scott  Misener,  president 
I  of  Sarnia  and  Colonial  Steamship 
I  Company  and  the  man  for  which 
i  the  freighter  will  be  named,  states 
'  that  it  has  been  decided  to  delay  ! 
floating  the  ship  from  December  to  i 
March  to  avoid  unfavorable  winter  j 
weather.  ! 

Capt.  Misener  also  announced  j 
I  that  the  keel  of  a  sister  ship  will  j 
i  be  laid  in  January.  , 


May  Extand  Lokts 
Insuranca  Doodlin* 

Port  Arthur  —  Reports  here 
indicate  that  insucance  companies 
are  considering  extending  Great 
Lakes  shipping  coverage  beyond 
the  normal  deadline  in  order  to 
speed  grain  shipments. 

Normally  all  ship  insurance  enda 


,  December  12  on  the  Great  Lakes;  i 
‘  one  increase  in  rates  goes  into 
!  effect  after  NoxTmber  30  and ! 
'  other  increases  follow  December  5,  j 
j  7  and  9.  ' 

I  An  informed  source  here  said  I 
that  some  insurance  companies 
are  making  private  arrangements  j 
with  shippers,  with  a  view  to  ex-  j 
I  tending  the  December  12  deadline  { 


if  weather  and  sailing  conditiona 
are  suitable. 

A  late  harvest,  shortage  of  box¬ 
cars  and  lake  shipping  and  a 
low-grade  crop  have  combined 
this  season  to  slow  the  movement 
of  Prairie  grain  to  St.  Lawrence 
and  east  coait  export  harbors. 
Now  that  the  movement  of  Iron 
ore  has  stopped,  more  ships  are 
available  for  the  grain  traffic. 


p  flpii 

i  irr 
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'jUR  LIFE  INSURANCE 

EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 

By  Charlie  Pike 


In  the  last  paragraph  of  this 
column,  in  the  November  3rd  is¬ 
sue,  a  statement  was  made  that 
seems  to  have  created  confusion 
in  the  minds  of  a  few  Quebec  read¬ 
ers.  This  is  what  we  said: 

“When  you  want  to  use  your 
policies  for  collateral  purposes,  all 
that  is  nfecessary  is  your  wife's 
signature  on  an  assignment  form." 

It  should  be  remembered  that 
the  circumstances  in  the  case  in¬ 
volved  Ontario,  not  the  Province  of 
Quebec. 

In  the  Province  of  Quebec,  .should 
you  name  your  wife  directly  as 
beneficiary  in  a  life  insurance 
contract,  the  policy  is  not  accept- ' 
able  as  collateral  by  a  bank  or 
other  lending  institution. 

The  reason  is  that  according  to 
present  Quebec  Law.  a  wife  can¬ 
not  be  guarantor  for  her  husband's 
debts.  This  means  that,  even 
though  a  policy  were  assigned  to 
a  bank,  should  it  become  a  claim, 
the  wife's  rights  as  beneficiary 
would  supersede  those  of  the 
bank.  As  collateral,  therefore,  it 
would  be  useless. 

However,  in  Quebec  there  is 
nothing  to  prevent  a  policyholder 
coming  to  the  insurance  company 
for  a  loan  on  a  policy,  whether  or 

ney  spent  on  roads  with  the 
amount  collected  in  motor  li¬ 
censes  and  the  gasoline  tax,  Mr. 
Morton  pointed  out  that  during 
the  past  fiscal  year  the  province 
collected  approximately  $8,319,- 
113  and  during  the  same  period  i 
spent  some  $11,039,113  on  roads 
of  all  classifications;  trunk  high¬ 
ways,  secondary  highways,  mar¬ 
ket  roads,  tourist  and  mining 
roads. 


not  his  wife  is  named  as  benefic-  i . 
iary.  | 

It  has  become  fashionable  in  j 
Canadian  life  insurance  circles  to  ; 
speak  in  disparging  terms  about 
Quebec  laws  pertaining  to  life  in- 
.surance.  Like  many  other  fashions, 
this  one  does  not  do  justice  to  the 
subject;  nor  does  it  cover  it  ade¬ 
quately. 

The  Husbands'  and  Parents'  Life 
Insurance  Act,  in  force  in  Quebec, 
was  the  first  provincial  insurance 
act  to  protect  the  rights  of  the  in¬ 
dividual.  All  other  provinces  even¬ 
tually  copied  its  general  principles 
through  the  Uniform  Life  Insur¬ 
ance  Act. 

In  Quebec,  there  is  also  the 
Quebec  Insurance  Act  and  certain 
articles  from  the  Civil  Code  to  in¬ 
fluence  life  insurance  and  its 
operation.  One  of  the  themes  in 
the  evolution  of  these  acts  has 
been  the  protection  of  wives  and 
children.  Life  insurance  has  come 
into  being  for  the  same  reason. 

In  keeping  with  today's  trend 
and  practices,  a  commission  was 
recently  appointed  to  hear  submis¬ 
sions  for  the  improvement  of  Que¬ 
bec  insurance  legislation.  Care¬ 
fully  and  thoughtfully  prepared 
material  has  been  given  to  this 
commission. 

It  is  probable  that  changes  will 
come.  They  should  make  life  in¬ 
surance  laws  in  Quebec  a  model, 
not  only  for  Canada,  but  on  this 
continent. 

A  new  silicone  rubber  com¬ 
pound  is  available  from  the  Chem¬ 
ical  Division  of  Canadian  General 
Electric  Company,  Which  permits 
rubber  fabricators  to  mold  sili¬ 
cone  rubber  parts  easier  and  with 
highly  improved  mechanical  and 
thermal  properties. 


Wtather  Handicap  To 
Manitoba  Road  Building 

Winnipeg  —  Road  construction 
in  Manitoba  in  1950  was  hampered 
to  such  an  extent  by  abnormal 
rainfall  that  the  Department  of 
Public  Works  will  wind  up  the 
season  with  $2,000,000  of  unspent 
money  allocated  for  highways, 
Hon.  W.  Morton.  Mlnistef  of  Pub¬ 
lic  Works  stated  at  a  meeting  of 
the  Union  of  Manitoba  Munici¬ 
palities  here. 

Program  for  next  year,  how¬ 
ever  includes  the  surfacing  of  No. 

1  from  Virden  to  the  Saskatche¬ 
wan  Boundary,  No.  10  from  Minto 
to  the  U.S.  Boundaty,  No.  4  from 
Westbourne  to  P.T.H.  No.  1,  ahd 
No.  75  froth  Morfis  to  the  U.S.  ! 
Bouhdary. 

Upon  eotnpletloh  of  theBe  sec- 
tiohs,  Mf.  Morton  stated,  Mani¬ 
toba  will  have  completed  the  pav¬ 
ing  of  her  two  international  con¬ 
nections.  the  Bast-West  road 
across  Manitoba,  and  provided  an  i 
alternate  dviat-free  route  to  the 
Clear  Lake  National  Park. 

Comparing  the  amount  of  mo- 


A  N  P 

NARWOODS 


Harwoods 

RYE 


Get  the  information  quitkly  by 

P.W.  TELETYPE 


SURE,  SPEEDY  SERVICE  PROVIDED  BY 
THE  TWO  GREAT  TELEGRAPH  COMPANIES 

When  minutes  count,  "Talk  by  Teletype".  Your 
message  is  sent  and  received  instantly  .  .  . 
put  in  writing  for  your  permanent  records.  P.W. 
provides  the  combined  facilities  of  the  two 
country-wide  telegraph  systems  for  a 
dependable,  private  "hook-up" 
between  branches,  factories, 
warehouses  . . .  local 
,  or  coost-to-coost. 


7 


The  advantages  of  Canadian 
National— Canadian  Pacific  Private 
Wire  Teletype  Service  are  available 
to  all  or  any  of  your  branches.  The 
cost  is  surprisingly  low.  Coll  your 
local  telegraph  office,  A  communica¬ 
tions  expert  will  arrange  a  demon¬ 
stration  .  .  .  prove  how  P.W.  can 
speed  your  business. 


CANADIAN 

NATIONAL 


CANADIAN 

PACIFIC 


HANDLING  MORE  THAN  75%  OF  ALL  CANADIAN  TELETYPE  SERVICE 
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The  Financial  Times  can  help  you  with  your  Christmas  shopping,  just  as 
it  is  helping  many  others. 

Send  a  gift  subscription  this  Christmas  and  solve,  easily  and  with  dignity, 
this  annual  problem.  Your  clients  and  friends  and  business  associates 
will  appreciate  receiving  The  Financial  Times  every  week  for  a  year, 
through  your  goodwill. 

What  would  be  more  suitable  for  a  young  friend  just  getting  started  in 
business  than  The  Financial  Times?  What  could  be  more  helpful  at 
a  time  when  he  may  be  thinking  of  his  financial  and  investment 
program,  than  regularly  reading  Canada's  fastest  growing  financial 
newspaper? 

Everyone  will  appreciate  your  gesture  and  will  respect  your  judgment.  You 
yourself  will  know  that  a  bothersome  problem  has  been  solved,  in 
just  the  right  way. 

Rates:  $5  a  year  in  Canada  and  the  British  Commonwealth. 

$6  a  year  throughout  the  United  States  and  foreign  countries. 

We  will  send  a  handsome  Christmas  card,  at  the  proper  time,  to  let  the 
reader  know  whom  to  thank  for  such  a  thoughtful  gesture. 

CIRCULATION  DEPT., 

THE  FINANCIAL  TIMES 


Please  enter  a  subscription  to  The  Financial  Times. 
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Final  Quarter 
La  Luz  Better 


Developments  In  Western 
Oil  Fields 


Below  Average  Ore  Af- 1  [Aarons  Oil  Discovery  in  Production  this  Week  — 
tected  First  9-Mcnth's ,  Socony-Vacuum  Venture  Renews  Hopes  for  Cam- 
Results  I  rose  Area  —  Further  Extension  of  Redwater  Field 


Toronto  —  A  preliminary  report 
on  operations  of  La  Luz  Mines 
Ltd.  during  fiscal  year  ended 
Ceptember  30th,  1950,  states  that, 
in  order  to  follow  the  mining  pro- 


Sees  Big  Future 
For  Kerr-Addison 

Anglo  -  Huronian  Head 
Says  Mine  Still  Has 
Great  Possibilities 


By  RALPH  B.  \VU.SON 

CALGARY  —  Another  crude  oil  discovery  was  reported  In 
Alberta  last  week,  this  time  in  the  Drumheller  area,  65  miles  north¬ 
east  of  Calgary,  In  the  meantime  the  discovery  at  Barons,  80  miles 
Iframme,  which  was  designed  to  '  soutlKast  of  CSigary,  is  being  readied  for  production.  These  two  j  increased  during  past  year.  In- 

obtain  the  maximum  production  ■  wells  bring  the  southern  part  of  the  province  into  prominence  again  i  vestment  In  shares  of  Kerr-Addi- 

from  the  orebodies,  it  was  neces-  after  a  lapse  since  the  Turner  Valley  field  was  discovered  in  the 


Toronto.  —  At  annual  meeting 
here  of  Anglo-Huronlam  Ltd.  pres¬ 
ident  Andre  Dorfmsm  told  share¬ 
holders  that  company’s  holdings  of 
Kerr-Addison  Gold  Mines  had  been 


aary  to  treat  ore  considerably  be-  early  20’s. 

low  the  average  grade  of  reserves  |  Barons  Oil  Limited,  Calgary  In- 
during  the  first  nine  months  of  j  tjependent,  has  installed  produc- 
the  year.  As  a  result  of  this  policy  equipment  and  two  1000  bar- 
and  the  fact  that  the  price  re- 1  tanks  at  its  Barons 

ceived  for  gold  sold  was  much  i  j  diggovery 

below  that  of  the  previous  year,  ! 

venr  little  operating  profit  re- -  production 

suited.  However,  during  the  last,  ^  Arrangements  for 

quarter,  when  pade  of  ore  treated  ,  initial  production 

was  more  nearly  normal,  decidedly  , .  .  “  „  ,  ^  , 

V  have  been  made  with  Gas  and  Oil 

better  operating  profits  i-esiilted.  1 

.  \  Products  Limited,  operator  of  a 

Notwithstanding  the  fact  that  |  ^,500  barrel  refinery  in  Turner 


considerable  rehabilitation  work 
was  carried  on  during  the  year  1 
and  charged  directly  to  operations,  ' 


Valley  field,  40  miles  northwest 


operating  costs  were  reduced  aP- : 

proximately  32c  per  ton  over  the  1  ^iKing  _ _ _ 


zone  25  feet  higher  than  the  teams 
No.  FI  completion,  quarter  of  a 
mile  to  the  north. 

The  latter  well  recently  went 
on  production  with  1279  barrel 
uaily  potential,  after  penetrating 
halt  of  the  155  feet  of  indicated 
pay.  The  wells  are  on  a  Crown 
reserve  quarter-section  bought  last 
August  for  $502,000  cash  bonus. 
The  two  wells  to  date  show  double 
the  pay  thickness  originally  ex¬ 
pected. 

Twenty-two  more  wells  were 
completed  in  Alberta  during  the 


proximately 
1949  figure 


sand  from  4,109  to  4,114  feet,  got  i  completions  in  the  province 
a  3,500  feet  rise  of  crude  in  one  j  so  far  this  year  to  902,  The  past 
IZ  hour,  with  flow  at  substantial  rate  1  week’s  completions  include  17  oil 
at  the  surface  after  a  shut 


dertaken  over  two  years  ago  and 

which  was  somewhat  delayed  for ,  .  ,  ,  x-  »  . 

various  causes,  is  now  completed  Pf re-opemng  of  tester  for 
with  the  exception  of  .some  fur- 1  3C  mmut^.  Socony-Vacuum  Ex- 
ther  work  on  the  Mistrook  Dam.  Ploration  Company,  holding  lands 
report  says.  The  underground  i  around  the  extensive  rights  of 
crusher  and  ore  pass  system  are  i  Harons  Oil,  contributed  the  geo¬ 
now  in  full  operation  and  daily  |  physical  data  on  which  the  well 
tonnage  being  handled  is  slightly  j  was  based 
in  excess  of  1,900  tons.  As  oper- 1 


ational  wrinkles  are  ironed  out 
further  increases  toward  the  ob¬ 
jective  of  2,000  tons  per  day  can 
be  expected. 

During  the  year  very  little  de¬ 
velopment  work  was  done  for  the 
purpose  of  increasing  ore  reserves 
but  encouraging  drilling  results 


* 

Socony  Vacuum  Exploratio.n 
Company's  venture,  two  miles 
nortii  of  its  Flint  No,  1  oil  dis¬ 
covery,  became  this  week  a  hot 
prospect  for  a  far  better  well  than 
the  discovery,  and  renewed  hopes 
for  development  of  a  major  oil 
and  gas  reserve  a  dozen  miles 


were  obtained  in  the  north  end  |  south-west  of  Camrose  in  Central 
of  the  No,  1  orebody  above  the  |  Alberta,  Since  the  discovery  in 
500  ft.  level.  It  is  believed  that .  September,  Socony  has  completed 
this  ore  will  develop  into  consid-  j  gtepouts  two  miles  east  and  north- 
erable  importance;  the  grade  of  j  of  Flint  No.  1.  Both  were 
indicated  ore  is  good  and  the  ton-  1  failures.  Now  Duhamel  looks  like 
nage  possibilities  are  considerable.  |  j-ighf  trend 
A  comprehensive  programme  of  |  venture  log- 


development  work  is  scheduled  for 
the  coming  year  on  the  750  ft. 
leveL 


DRILLING  AT  KAYRAND 

Kayrand  Mining  &  Development 
Company  reports  that  a  second 
deep  drill  hole  on  its  property  at 
Merrill  Island,  Chlbougamau  dis¬ 
trict,  Quebec,  picked  up  the 
downward  extension  of  the  ore 
zone.  This  hole,  T-51,  cut  the 
main  zone  at  from  855.4  to  882.5 
feet,  a  core  length  of  27.1  feet. 
The  zone  was  mineralized  from 
855  to  875  feet,  but  returned  low 
values  in  copper,  silver  and  zinc. 
A  section  from  875  to  882.5  feet 
assayed  .02  ozs.  in  gold,  .77  ozs. 
silver,  2.47%  copper  and  .70% 
zinc,  a  combined  gross  value  of 
$16.08  per  ton. 

Drill  hole  T-50  collared  in  ore, 
and  returned  a  section  of  36.2  feet 
assaying  2.56%  copper,  .97%  zinc, 
.016  ozs.  gold,  and  .94  ozs.  of  sil¬ 
ver,  for  a  combined  gross  value  of 
$17.60  per  ton. 

A  permanent  dwelling  has  been 
constructed  for  the  resident  en¬ 
gineer,  and  a  new  office  building 
and  drafting  room  completed  dur¬ 
ing  the  past  month. 


LYNX  YELLOWKNIFE 
Lynx  Yellowknife  Gold  Mines 
Limited  December  1st  instalment 
of  200,000  shares  at  20  cents  under 
agreement  with  ’Transcontinental 
Resources  Limited,  has  not  been 


ged  large  gas  flows  in  the  Viking 
and  Basal  Cretaceous  sands,  and 
entered  the  D2  Zone  of  Devonian 
this  week  considerably  higher 
than  Flint.  Drill  stem  tests  m 
intervals  covering  top  66  feet  of 
D2  zone  gave  gas  flows  of  2,- 
i  000,000,  4,000,000  and  8,000,000 
cubic  feet  daily,  with  some  oil 
showing  in  test  at  the  4,496  foot 
level.  Then  came  oil  interval  4,495 
to  4,513  feet  bringing  oil  flow  to 
surface  in  15  minutes  at  rate  of 
800  barrels  daily. 

Coring  and  testing  is  continuing 
with  expectations  that  D2  Zone 
will  show  upwards  of  50  feet  of 
oil  pay,  compared  with  30  to  35 
feet  at  the  Flint  discovery,  which 
had  no  D2  gas  cap.  Flint  also 
has  around  30  feet  of  D3  zone  oil 
pay  before  reaching  water.  Du¬ 
hamel,  judging  from  present  log¬ 
ging,  might  find  a  much  thicker 
D3  reef  pay.  Next  week  may  give 
D3  is  answer. 

«  ¥ 

The  Texaco  Exploration  Com¬ 
pany  and  McColl-Frontenac  Oil 
Company  team  assured  further 
southeast  extension  of  the  huge 
Redwater  oilfield  this  week,  when 
their  Texaco-McColl  No.  F2  well 
cored  into  top  of  D3  Devonian  oil 
pay  180  feet  above  the  established 
water  line.  The  well  logged  D3 


exercised  and  balance  of  agree¬ 
ment  is  being  allowed  to  lapse. 


wells  and  five  failures,  while  the 
year’s  completions  to  date  are 
made  up  of  672  oil  wells,  37  gas 
wells  and  193  dry  holes. 

¥ 

The  Leduc-Woodbend  area, 
which  has  seen  a  boost  in  drilling 
activity  since  the  recent  south¬ 
ward  extension  successes  com¬ 
pleted  in  the  last  weeks,  led  the 
list  during  the  last  seven  days. 
Eight  wells  obtained  their  final 
answer  in  that  region,  including 
six  oil  producers  and  two  dry 
holes.  The  Texaco-McColl  team 
and  Imperial  Oil  each  completed 
two  oil  wells;  the  Leduc  Calmar- 
Spokane  oil  team  and  the  Anglo- 
Home-C&E-Imperial  group  each 
placed  another  oil  well  on  produc¬ 
tion;  while  Security  Freehold 
Petroleums  and  'Westlock  Petro¬ 
leums  each  failed  at  their  exten¬ 
sion  efforts  in  the  area. 

Redwater  came  through  with 
five  more  oil  wells  this  week,  all 
drilled  by  Imperial  Oil.  The  team 
of  Redwater  Leaseholds,  Chevron 
Petroleums  and  Pacific  Petroleums 
group  of  companies  placed  its 
Ellerslie  lower  Cretaceous  oil  dis¬ 
covery  well  on  production.  Other 
oil  produced  last  week  included 
three  Husky  group  wells  at  Lloyd- 
minster,  a  Canadian  Gulf  well  at 
Big  Valley  and  a  Central  Leduc- 
DclRio  Acheson  well. 

Three  wildcats  reached  the  end 
of  their  trail  this  week  as  they 
failed  to  find  either  oil  or  natural 
gas  production.  They  are:  Oxford 
Development’s  New  Sarepta  wild¬ 
cat  and  Placad  Oil’s  Wetaskiwin 
test,  both  in  Central  Alberta;  and 
Shell’s  exploratory  driller  at  IVatt 
Mountain,  in  the  far  northwest 
area. 

¥  « 

Spooner  Oils  Ltd.,  oldtime  Cal¬ 
gary  independent  which  was  re¬ 
cently  re-organized,  has  been 
joined  by  three  other  Canadian 
independents  for  drilling  in  the 
Scuth  Leduc  extension  area.  In¬ 
cluded  in  the  Spooner  Oils  group 
are  Jupiter  Oils  Ltd.,  Scurry  Oils 
Ltd.  and  Long  Island  Petroleums 
Ltd.  The  project  involves  80  acres. 

»  »  » 

During  the  week  ended  Nov.  30 
the  Alberta  government  issued 
petroleum  and  natural  gas  reser¬ 
vation  rights  on  108,160  acres  in 
the  province.  The  lands,  all  located 


son,  he  said,  is  now  equal  to  .773 
of  a  share  of  Kerr  for  each  share 
of  Anglo  outstanding. 

Convinced  that  an  increase  in 
the  price  of  gold  is  overdue,  Mr. 
Dorfman  stated,  his  organization 
has  “the  courage  to  continue  the 
business  of  producing  gold  as  well 
as  bringing  new  properties  into 
production.’’ 

Talking  of  Kerr-Addison,  he  told 
the  meeting  that,  between  the 
1,750-foot  and  2,500-foot  levels,  the 
mine  had  several  million  tons  of  a 
“sweetening’’  grade  which  justifies 
the  expectation  that  the  mine  can 
maintain  its  creditable  perform¬ 
ance  even  under  present  adverse 
conditions. 

As  to  depth  possibilities  he  felt 
there  was  no  reason  to  doubt  the 
ore  would  go  at  least  to  two-thirds 
of  the  depth  of  the  adjoining  Kirk¬ 
land  Lake  camp,  where  the  deepest 
mines  in  Canada  are  located. 

At  Newlund  Mines,  one  of  the 
companies  which  Anglo  is  helping 
to  develop  with  the  aim  of  bring¬ 
ing  it  into  production,  two  new 
levels  are  being  established.  It 
is  hoped  to  have  the  new  horizons 
opened  sufficiently  by  next  June 
so  that  the  company  will  be  in  a 
position  to  consider  mill  plans. 

Net  aggregate  value  of  assets  of 
Anglo-Huronlan  as  of  October  31, 
1950  equalled  $14.85  per  share, 
compared  with  $14.30  per  share  at 
the  end  of  the  fiscal  year  on  July 
31,  1950. 


MINING  MABKET  BECORD 
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Siscoe  To  Develop 
Vermieulite  Deposit 

Canada’s  first  commercial  de¬ 
posit  of  vermieulite  has  been  ac¬ 
quired  by  Siscoe  Gold  Mines 
through  a  wholly  owned  subsidiary, 
Suzorite  Co.,  of  Ontario,  Ltd.  Prin¬ 
cipally  used  for  plaster  and  cement 
in  the  building  trades,  vermieulite 
is  an  altered  form  of  mica.  Dis¬ 
covery  of  the  deposit  was  an¬ 
nounced  recently  by  the  Federal 
Department  of  Mines. 

Up  to  $100,000  will  be  spent,  if 
required,  to  bring  the  property  in¬ 
to  production.  The  Suzorite  Co. 
now  owns  a  plant  In  Cornwall.  It 
is  already  in  the  business  of  ver- 
miculite  products  using  imported 
raw  material  from  South  Africa. 
A  domestic  source  of  supply,  of 
course,  will  result  in  considerable 
savings  to  the  company. 

The  new  vermieulite  deposit  was 
discovered  at  Stanleyville,  near 
Perth,  Ont.  The  ground  was  ac¬ 
quired  by  Siscoe  in  competition 
with  United  States  producers. 
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1.75 

.70 

Akalt.  B.  War.  .. 

5f^50 

.10 

.07 

.07 

—  3 

•15 

.03 
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Surface  Drilling  By 
Anglo-Rouyn  Mines 

Surface  diamond  drilling  is  be¬ 
ing  conducted  by  Anglo-Rouyn 
Mines,  Ltd.,  to  investigate  an  ano¬ 
maly  outlined  by  magnetometer 
survey  during  1949.  Copper  miner¬ 
alization  has  been  found  on  sur¬ 
face  and  in  diamond  drill  holes  in 
several  locations  near  the  diabase 
dyke. 

From  start  of  production  in 
November  1949,  company  had  pro¬ 
duced  23,103  ounces  of  gold  to 
September  30,  1950.  Including 
cost-aid,  production  has  been 
worth  $972,458.  Operating  profit 
has  been  $200,210. 
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Thsra's  o  rear  at  the 
puck  bounces  crazily 
away  from  the  defend¬ 
ing  net.  Gloaming  skates 
flesh  and  the  beards 
•che  to  the  thump  of 
hard  sticks  and  hurtling 
bodies.  Every  moment 
brings  its  own  thrill  at 
the  home  team’s  for¬ 
tunes  ebb  and  flow  .  .  . 
and  once  again  Canada 
thrills  to  the  excitement 
of  another  hockey  sea¬ 
son.  Each  year  on  tiny 
pends  and  in  great 
modern  arenes,  hockey 
holds  Canada  in  its. 
spelL 


Hockey’s  spirit  of  {oyout 
exciting  competition  is  tra¬ 
ditional  in  Canada.  It’s  this 
spirit  and  the  good  sports¬ 
manship  it  develops,  that 
keep  your  opportunities  for 
work  and  play  in  Canada 
.  s .  unlimited. 


In  southeast  Alberta,  were  issued 
to  an  American-backed  inde¬ 
pendent  which  is  carrying  out  a 
multi-million  dollar  natural  gas 
exploratory  program  in  the  prov- 
Saskatchewan.  The  largest  of  two 
Ince  and  to  an  oil  operator  from 
spreads  was  88,160  acres,  taken 
out  by  Canadian  Delhi  Oil  Ltd. 
The  spread  is  situated  in  the 
Prlncess-Denhart  area,  about  115 
miles  southeast  of  Calgary.  Wal¬ 
ter  F.'  Thom,  Alberta-Saskat- 
chewan  oil  operator,  took  out 
reservation  rights  on  20,000  acres 
in  the  Kipp  area,  just  north  and 
east  of  the  Blood  Indian  reserve 
and  a  few  miles  northwest  of 
Lethbridge. 


NEW  CALUMET  DRD.LINO 

New  Calumet  Mines  Ltd.  reports 
that  second  drill  hole  down  from 
the  1,350  foot  level  at  property,  di¬ 
rected  to  intersect  the  new  ore  just 
reported  has  been  completed.  The 
hole  was  drilled  from  the  same 
set-up  as  the  first  hole  at  an  angle 
of  45°.  At  a  depth  of  300  feet  10 
feet  of  ore  were  encountered  aver¬ 
aging  11.4%  zinc  and  2.5%  lead. 
Gold  and  silver  values  to  follow. 

This  Intersection  confirms  the 
orebody  down  the  dip  for  a  dis¬ 
tance  of  over  700  feet  from  the 
1,350  foot  level. 

Number  3  hole  will  be  drilled 
vertically  from  a  position  100  feet 
North  West  of  the  first  hole.  It 
will  take  approximately  a  week  to 
ten  days  to  complete. 


YALE  LEAD  &  ZINC 
Yale  Lead  &  Zinc  Mines  Limited 
has  received  payment  covering 
purchase  of  $400,000  principal 
amount  of  5%  first  mortgage 
bonds  under  agreement  with  Dra¬ 
per  Dobie  &  Co.  and  J.  Bradley 
Streit  A  Co.  Issued  capital  is 
3,460,005  shares,  leaving  39;995  in 
treasury. 
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TELLS  THE  TRMT 


Put  Seagram’s  "83”  to  the  water  test.  For 
water  (plain  or  sparkling)  is  your  most  reliable 
guide  to  the  whole  truth  about  any  whisky.  Water 
adds  nothing,  detracts  nothing,  but  reveals 
a  whisky’s  true,  natural  flavour  and  bouquet. 

Sey  SEAGRAM’S  and  be  SURE  ...of  the  finest 
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New  Peak  Seen  For 
1950  Mine  Output 
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Canada’s  mining  output  this 
year  will  top  all  previous  records 
with  a  valuation  of  more  than  one 
billion  dollars,  The  Northern 
Miner  estimates  in  its  annual  re¬ 
view  numoer,  puoiished  during 
past  week. 

Higher  prices  and  the  expanding 
needs  of  industry  and  defense  have 
combined  to  increase  production 
more  than  $100  million  over  the 
1919  total,  which  was  itself  a  rec¬ 
ord. 

Almost  every  mineral  of  im¬ 
portance  will  share  in  the  in¬ 
crease.  Outstanding  are  the  “Big 
Four”>  war  metals,  copper,  nickel, 
lead,  and  zinc,  all  of  which  are 
now  in  short  supply  at  prices  well 
above  those  of  1949.  But  also  up 
are  asbestos,  with  tonnage  almost  j  zone, 
doubled;  oil,  which  now  shows 
proven  reserves  of  more  than  a 
billion  barrels,  and  which  will  not 
be  in  full  production  stride  until 
next  spring;  cement,  making  a 
new  all-time  record  under  the  sti¬ 
mulus  of  a  nation-wide  building 
boom;  magnesium,  which  many 
people  believe  is  the  coming  light¬ 
weight  champion  of  metals;  coal, 
with  greater  production  in  Al¬ 
berta  and  Nova  Scotia,  its  major 
sources;  gold,  up  by  $20  million  in 
spite  of  its  handicap  of  rising 
costs  and  a  fixed  selling  price; 
and  many  others. 


Paymaster  Resumes 
Lateral  Development 


Toronto — Paymaster  Cons.  Mines  : 
Ltd.  reports  lateral  development  ‘ 
has  been  resumed  in  the  new  ore 
on  the  4,075  ft.  level.  This  work 
was  suspended  about  two  weeks 
ago  as  the  company  had  to  carry 
out  rock  excavations  to  widen  the 
main  haulage-way  for  a  distance 
of  200  ft.  in  order  to  install  double 
track  at  this  point. 

Drifting  is  now  underway  in  the 
No.  4036  west  drift,  where  already 
219  ft.  of  ore  has  been  opened  up. 
Drifting  east  here  is  also  to  start. 
The  No.  4037-1  west  drift  is  being 
continued  towards  diamond  drill 
hole  No.  4026  which  returned  9414 
ft.  of  ore.  This  drift  has  approxi¬ 
mately  100  ft.  to  go  to  reach  its 
objective.  The  west  line  drive  is 
being  extended  to  the  No.  4025 


Toburn  Production 
Grootar  in  October 


Davidson  Niew  Head 
Of  United  Asbestos 

A.  Bruce  Davidson,  of  Toronto, 
was  elected  president  of  United 
Asbestos  Corp.  Ltd.,  at  a  meeting 
of  the  board  of  directors.  He  suc¬ 
ceeds  E.  M.  Freeman. 

Mr.  Davidson  is  president  of 
Eastern  Steel  Products,  Ltd.,  and 
Arjon  Gold  Mines,  Ltd.,  and  is 
also  president  of  the  investment 
firm  of  Davidson  Securities,  Ltd. 

The  directors  meeting  was  ad¬ 
journed  until  Dec.  11  to  consider 
financing  proposals. 


Tobum  Gold  Mines  Ltd.  reports 
bullion  output  in  October  valued 
at  $51,836  compared  with  $45,530 
in  September  and  $47,920  in  Octo¬ 
ber  last  year.  There  were  3,425 
tons  milled  in  October  with  the 
recovery  per  ton  averaging  $15.13. 

For  the  first  10  months  of  the 
current  year  36,149  tons*  were 
milled  with  recovery  of  $467,273 
or  $12.93  a  ton  compared  with  38,- 
622  tons  and  recovery  of  $479,059 
or  $12.48  a  ton  last  year. 


CONSOL’D  ASTORIA 
Diamond  drilling  on  the  Louvi- 
court  Township  property  of  Con¬ 
solidated  Astoria  Mines  is  pro¬ 
gressing.  A  series  of  holes  is  being 
drilled  to  explore  a  shear  zone 
containing  gold-bearing  mineraliz¬ 
ed  quartz  veins  in  the  northeast 
section  of  the  property. 

The  company  also  plans  to  drill 
in  the  southwest  section  of  the 
claims  where  strong  shearing  car¬ 
rying  sulphide  mineralization  has 
been  located  in  the  volcanics,  on 
the  south  side  of  a  large  diorite 
intrusion. 
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1.04 

.8.3 

1.00 

2.10 

1.82 

1.96 

2.1.3 

2.00 

2.05 

.19 

.19 

.19 

216 

2.00 

2.15 

.64*4 

.04*4 

.64% 

.12 

.10 

.12 

.69% 

.09 

.09*4 

.65% 

.05 

.65 

-31 

.27 

-30 

53.60 

52.00 

52.25 

.45 

.42 

.40 

.05 

.04 

.04 

.12 

.11 

.11 

.08 

.08 

.08 

1662 

15.00 

16.50 

.38*4 

.34 

-34 

-•15 

..35 

-35 

.11 

.10 

.10*4 

.8.3 

.72 

.74 

.67% 

07*4 

.67*4 

,.65 

.01 

.04 

2.79 

2.35 

2.62 

1.17 

1.05 

1.14 

J7 

.22% 

.26 

.15% 

.1.3 

.15% 

.26% 

.18% 

.18% 

.16*4 

.14 

.16 

1.94 

1.70 

1.90 

+  2 


.03% 

.04*4 

.31 

.06 


.10 

.(R) 

.«!% 

.22 

50.00 

.37 

.03*4 

.08 

.07% 

10.00 

.26 

.35 

.06 

.72 

.06*4 

.63 

.95 

.60 

.19 


Qurmston 

Uurmnnt 

Qursabp 

Ranwirk 


2.5,569 

1.5.88.5 

25,700 

6.800 


.09 

.30 

.43 

.17 

2.0.5 

.65*4 

21.50 

42 

.25 


+  .1 


.31 

.12 

Red  Poplar 

7,800 

.2.3 

.21 

.22 

—  3 

.i3 

.19 

.4.3 

.12 

Red-Plc  . 

..  20.3,210 

.4.3 

.22 

.35 

.84 

‘*2 

,3.2.3 

1.80 

Regcourt  . 

..  10,000 

.0.3 

.01% 

.04*4 

— 

.12 

.01 

1.50 

-38 

Renabie  . 

600 

2.30 

2.2.3 

2.2.3 

3.00 

2.00 

.12 

.05 

Roche  . 

9,760 

.07 

.mi 

.06 

—  3 

.16% 

.or) 

.2.3 

.06 

Rupiinunl 

..  13,000 

.02*4 

.02% 

.00% 

-  % 

.01% 

.02 

1.24 

43 

Ryan  I.ake 

5.3-300 

.25 

.22 

.23 

—  1 

-34 

.21 

4.10 

1.60 

San  Antonio  ... 

, .  2,058 

2.40 

2.30 

2.30 

—10 

4.0.3 

2.00 

.3.20 

1.60 

Sand  Rh-er  ... 

..  1,000 

.0.3% 

.0.3% 

.0.3% 

-f-  % 

.05 

.02* 

.60 

.19 

Saiinorm  .... 

1,000 

.or> 

.05 

.05 

-1-  %• 

.00 

.0.3 

.3.7.3 

140 

Senator  . 

40,.-60 

.21 

.20 

.20 

.40 

.20 

.68% 

.6.3% 

Sliaw'key  .... 

11, .300 

.20% 

.16% 

.16% 

—  .3% 

.42 

.10 

.08 

.13 

.12 

.05*4 

.06% 

.08 

.04% 

.20 


.05% 

.09% 

.16*4 

.04 

.06 

.07% 

.04% 

.17 


.06*4 

.09*4 

.11% 

.04*4 

.66 

.07*4 


1.0,3 

1.05 

1.0.3 

1.24 

.90 

-37 

-31 

-37 

+  '2 

.41 

-31 

76.00 

68.00 

68.62 

-  1% 

74-30 

6.3.00 

.03*4 

.03 

.03% 

.0.3  *i 

.62*4 

.30 

.2.3 

.26 

-3*4 

.77 

.25 

4-30 

4.a3 

4.1.3 

—60 

5.00 

2.40 

.0.3 

.04% 

.64% 

+  % 

.no 

.64 

.10% 

.10 

.16 

-37 

.06% 

.07 

.00 

.06 

—  1 

.18'i 

.66*4 

.47 

.47 

.47 

.70 

-33 

.07% 

.07 

.07 

-■% 

.12 

.64% 

-32 

.24 

.26 

—  6 

.42 

.24 

.26 

.19 

.24 

.4.3 

.1.3 

143 

1.20 

1.28 

—  a 

2.33 

145 

Sheep  Creek 

Sherritt  . 

SIsma  . . . . 

Stianro  . 

Silver  Miller 
Sil.  Stand.  . 

Siscoe  . 

Sla’deii  . 

Stadarona 
Starratt 
Steep  Rook 
Slid.  Cont. 
•Sullls'an 
Surf.  Inlet. 
Sylvanite 

Takii  . 

Teck-Hughes 
Temisk.  ... 
TIinm.  Lund.  . 
Toburn 
Tombill 

Tqrbrlt  . . . . 
1'owagmac 
Trans.  Res. 

Gn.  Mining  . 
L'n.  Asbestos 
I’n.  Keno  . . . 
Upper  Canada 
Ventures 
Vlcour  . . . . 
Villbopa 
VIolaniac 
Waite  .\mulet 
5Yekusko 
West  Malartic 
West.  Asbiey 
Wlltsey 
Winchester 
Windward 
Wingait  . . . . 

Wlnora  . 

Wright  Harg. 
Yale  Lead 
Yellorex  . . . , 

Yk.  Bear  .... 


5,800 

190,767 

482 

102,200 

29,900 

2,600 

19,225 

10.1.50 
10.405 

4,500 

81,410 

4.500 
20,06.5 
11,000 

10.500 

1.000 

17.477 

2,050 

17.500 
4,645 

7.500 
8,700 
3,000 

1.5.100 
9,116 

181,840 

17,.16.5 

17.6.50 
9,004 

1.. 500 
69,000 

16.500 
i:i,717 

1,000 

12.000 

20,825 

7.500 

2,000 

16,600 

14.100 

4.. 500 
,5,.368 

56,300 

4.500 
15,070 


1..35 

2.60 

6.2.5 

.30 

M 

2.00 

..55% 

.00 

.36 

.49% 

6.20 

.04% 

2.70 

.12 

1.15 

.07 

2.50 

.07*4 

.67% 

.30 

.21 

1.18 

.08*4 

.47 

.13 

1.05 

8.25 

1.70 
9.20 

.06% 

.16 

.57 

9..55 

.07% 

.06 

..U5 


1.26 

1-30 

1.42 

1.0.3 

2.2.3 

2..37 

+  ■■7 

3.00 

1.60 

c.in 

6.2.3 

8.8.3 

5.8.3 

.22 

.28 

+  '4 

-38 

.14 

.79 

.81 

1.04 

.48 

1.8.3 

1.90 

_ 05 

2.40 

1.8.3 

.48 

;,30 

+'2 

.0.3 

.30 

-30 

..36 

—  6 

1.0,3 

-30 

.3.3 

-36 

.62*4 

-3.3 

.41 

.41 

— "s*/. 

.41 

5-30 

6.00 

+50 

6.90 

2  2.3 

.04 

.64% 

-  % 

.08% 

.0.3'/, 

2.40 

2.50 

—19 

3-30 

2.31 

.10% 

.16*4 

+  *4 

.15*4 

.0.3 

1.0.3 

1.10 

—  1 

1.00 

1.0.3 

.07 

.07 

■  —  % 

.11*4 

.04>,.. 

2.20 

2-3.3 

3.0.3 

2.20 

.07% 

.07% 

.12 

.00 

.00% 

.00  % 

.17 

.0.3% 

.28 

-30 

—  1 

.45 

.27 

.20 

.20 

—  2 

.47 

.12% 

1.00 

1.10 

4"  '* 

1..39 

.80 

.08 

.08 

—  1’/j 

.17 

.06 

-38  (4 

.11 

—  2 

.62 

.36 

.12% 

.12*4 

—  % 

.17 

.68*4 

.8,3 

.96 

+  ] 

1.24 

.7.3 

7.70 

8.10 

9.76 

.3-36 

1.60 

1.6.3 

—  5 

1.20 

1-30 

8.3,3 

8.9.3 

+20 

10.2.3 

5..30 

.06% 

.06% 

-  v. 

.1,3 

.00 

.16 

.12 

+ 1 

.29 

.02 

.t.3 

.55 

.7.3 

.20 

8.60 

9. 1.3 

—.35 

11-30 

7.85 

.67% 

.07*4 

.11 

.0.3 

.06 

.06 

—  i 

.14 

.01*4 

.26 

.3.3 

+  4 

.71 

.07 

.08*4 

.03% 

+  % 

.11*4 

.07 

.08 

.08 

—  2 

.17 

.04 

.70 

.90 

—  4 

1.32 

.70 

.01% 

.04% 

-  % 

.09*4 

.04 

.0.3 

.06 

—  1 

.1.3 

.0.3*4 

1-35 

1..37 

—13 

2,27 

1-3,3  ■ 

.41 

.45 

—  2 

.60 

.22 

.09 

.10 

+  % 

.Z3 

.09 

.75 

.76 

1.33 

.73 
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ACTIVE  COMMON  and  PARTICIPATING  STOCKS 


Earn.  Apparrnt 
l>i-r  Annual 


Sliare 

Div 

6.17 

3.00 

3.67 

1.70 

1.13 

0.60 

2.44 

7.16 

3.45 

0.89 

0.60 

1.90 

2.20 

0.61 

4.25 

2.50 

1.24 

0.50 

2.28 

0.90 

1.20 

2.00 

4.51 

2.00 

2.62 

1.00 

0.60 

0.40 

8.07 

0.70 

2.24 

1.60 

0.30 

. . . 

0.11 

• . . 

3.21 

1.20 

2.61 

0.60 

3.34 

1.60 

2.74 

1.25 

0.75 

0.45 

4.80 

1.50 

1.33 

1.00 

4.86 

2.50 

0.62 

0.60 

2.90 

1.50 

2.90 

1.50 

2.18 

1.80 

2.36 

1.00 

1.10 

0.95 

7.82 

2.50 

3.04 

1.00 

2.92 

1.75 

2.88 

2.00 

4,50 

1.00 

2.73 

0.80 

4.33 

2.10 

3.36 

1.65 

0.66 

5.90 

5.66 

1.20 

0.90 

1.24 

0.87% 

5.41 

2.75 

0.006 

1.67 

1.66 

1.93 

1.25 

2.20 

1.00 

0.78 

0.40 

7.82 

2.00 

4.85 

1.40 

0.94(d)  ... 

0.73 

0.25 

12.69 

8.50 

4.28 

2.25 

4.85 

8.00 

1.40 

1.50 

0.75 

0.60 

0.75 

0.60 

AbiUbi 

Acadia<At  ‘A* 
Agnew-Surpsss 
Algoma  Steel 
Aluminium 
Argus  Corp. 
Asbestos 
Atlas  Steels 
Bathurst  *A* 
do  ‘B’ 

Beatty  Bros. 
Bell  Telephone 
Brazilian 
B.A.  Oil 
B.C.  Forest 
B.C.  Pack.  ‘B’ 
B.C.  Pwr  'A' 
do  ‘B’ 


1919 

1930 

1949- 

1930  Curren 

High 

Igtw 

Fric# 

45% 

9% 

39% 

25% 

19% 

22% 

10% 

7’', 

''% 

29% 

12% 

25 

90 

40 -ia 

6/ 

9% 

5% 

8% 

37% 

21 

35 

13 

7 

12% 

38% 

17% 

36% 

15% 

3% 

14% 

14% 

9% 

12 

43% 

38% 

39% 

24% 

17% 

21 

82% 

22 

27% 

5% 

2%  4.65 

10 

32% 

6% 


5%  8% 

24%  29 
2  3.60 


7.53 

7.47 

6.32 

3*97 

7.28 

6.29 

6.85 

3.45 

7.50 

5.03 

9.52 
3.58 
8.70 
8.49 

5.52 


Brown  Co. 

9% 

2 

8% 

Bruck  Mis  ‘A* 

19% 

14 

18% 

do  ’B’ 

9% 

4% 

8 

Building  Prod. 

36 

27 

30% 

Burlington  Steel 

18% 

12% 

17% 

Bur  DyDk  ‘A’ 

8% 

6% 

♦7% 

Canada  Cement 

49 

21 

45% 

Can.  &  Dom.  Su. 

23 

18% 

21 

Can.  Malting 

53% 

43 

63%' 

Can.  North  Pwr 

12% 

7 

10% 

Can.  Pack.  ‘A’ 

43 

29 

39% 

do  ‘B’ 

38% 

14% 

33% 

Can.  Perm  Mtg 

50 

45 

47 

Can.  Steamship 

25% 

12 

24 

Can.  Vinegars 

14% 

12 

11% 

Can.  Wire  ‘B’ 

54% 

24% 

53 

Cdn.  Breweries 

24% 

17 

17 

Cdn.  Bronze 

30% 

19 

28% 

Cdn.  Canners 

25% 

13% 

23 

do  2nd  Pref. 

23% 

13% 

Cdn.  Car  &  Fdry 

15% 

9% 

13  * 

Cdn.  Celanese 

50 

19 

47 

Cdn.  Dge  &  Dk 

29% 

18% 

26% 

Cdn.  Food  Prod. 

8% 

3.00 

3.10 

Cdn.  Forgn  In. 

78 

24 

75 

Cdn.  Gen.  Inv. 

22 

15% 

21 

Cdn.  Industries 

30 

19% 

30 

Cdn.  Locomotive 

36% 

22 

25 

Cdn.  Marconi  1 

5..50 

1.15 

3.30 

Cdn.  Oil  Cos. 

18 

12 

18 

Cdn.  Pacific  Rly 

22% 

11% 

21 

Cdn.  Vickers 

14% 

11% 

12 

Cdn.  West  Lum. 

7  % 

3 

6% 

Cdn.  Westlnghe 

80 

47 

70 

Cockshutt 

23% 

11 

19% 

Comm.  Alcohols 

6 

2 

4.00 

Cons.  Bakeries 

11% 

7 

7% 

Cons.  Min&Sm 

125% 

81 

-125% 

Cons.  Paper 

33% 

13% 

29% 

Consumers  Gas 

177 

148% 

163 

Consumers  GIss 

30 

20 

27% 

Corbv’s  ‘A’ 

13% 

8 

10 

do  ‘B’ 

14 

8% 

10% 

6.16 

4.46 

6.28 

6.67 

4.28 

2.91 
11.00 

5.55 

5.9.5 

8.33 

6.04 

2.85 

7.09 

3.22 

6.78 

7.60 

4.91 
5.45 
6.00 
5.71 


(iarii.  Apparrnt 
per  Annual 
Share  Olv. 


1.29 

4.77 

5.93 

8.79 

4.02 

6.19 


0.80 

1.70 

2.60 

4.50 

2.20 

2.85 


0.67(d)  ... 
2.55  2.00 

5.05  2.00 

1.17  0.50 

3.41  1.00 

1.15  0.70 

1.15  0.75 

3.48  1.00 

0.06(d)  ... 
2.74  1.60 


1.77 

2.77 

1.71 
0.29 

10.40 

3.53 

3.63 

1.43 
0.33 

3.54 

4.71 

3.49 
3.15 
1.74 
1.67 
8.53 
0.88 
0.62 

6.49 
0.76 

5.28 
2.08 
7.12 
0.90 

16.98 

1.11 

1.70 
4.04 
2.02 
1.22 
0.94 

2.64 

2.64 
2.87 

2.40 

1.44 

9.71 

1.64 
0.48 

1.29 
0.05 

2.65 
2.17 
4.70 
3.91 


1.20 

2.00 


3.00 

1.90 

2.50 

1.20 

1.^5 

5.00 

1.70 

1.40 
0.75 
0.80 
3.00 
0.60 
0.62% 
3.00 
0.40 
2.00 
2.00 
3.00 
0.70 

2.40 
1.20 
1.00 
1.60 
1.00 
0.80 
0.70 
1.25 
1.25 
1.00 
0.60 
0.75 
5.00 
0.85 


0.10 

2.00 

2.00 

1.00 

1.00 


Cosmos  Imperial  17 
Distillers 
Dom.  Bridge 
Dom.  Engineer. 
Dom.  Fire  &  Stl 
Dom.  Glass 
Dom.  Magnesm 
Dom.  Oilcloth 
Dom.  Steel  'B' 

Dom.  Stores 
Dom.  Tar  &  Ch. 
Dom.  Textile 
Dom.  Woollens 
Donnacona 
Eastern  Steel 
Electrolux 
Famous  Players 
Fanny  Farmer 
Fed.  Grain  ‘A'  * 
Fleet 

Ford  ‘A’ 
Foundation  Co. 
Fraser  Cos. 
Gatineau  Pwr. 
General  Bakeries 
Gen.  Steel  Wres 
Goodyear 
Gt.  Lkes  aPper 
Gypsum  Lime 
Hamilton  Brdge 
Harding  Carpets 
Howard  Smith 
Imperial  Oil 
Imperial  Tob. 

Indus.  Accept. 

John  Inglis 
Inti.  Mt.In  ‘A’ 

Int.  Nickel 
Inti.  Paper 
Inti.  Pete 
Inti.  Power 
Inti.  Utilities 
Labatt 

Lke  of  the  Wds 
Lang  &  Sons 
Laura  Secord 
Lewis  Bros. 

Loblaw  ‘A’ 
do  ‘B’ 
Lowney 
MacMillan  ‘B’ 

Maple  Leaf  Mill 
Massey-Harris 
McColl-Front. 
Mercury  Mill.s 
Mexican  L&P  2 
Milton  Brick  2 
Minn.  &  Ont.  Pr 
Robt.  Mitchell 
Molson  ‘A’ 
do  ‘B’ 


1949- 

I93U 

lO.'iit  Current 

High 

I’rica 

17 

13% 

16 

29% 

14% 

27  )i 

58% 

31% 

52% 

77 

42 

66 

39% 

22  )i 

39 

65 

35% 

60 

16 

7% 

15% 

43 

36% 

39 

28% 

13% 

26% 

13% 

10 

11% 

30 

20 

29% 

13 

10 

11% 

13 'i 

O 

9 

26% 

13)2 

24 

7'% 

3.50 

5% 

00 

11% 

13% 

16% 

13% 

16  Vg 

40)2 

30% 

29)2 

Htk 

5 

12 

2% 

95 

1.25 

58 

20% 

47% 

39% 

24 

32 

39% 

19 

35 

19% 

15% 

17 

3 

1.55 

2.25 

20 

13 

18% 

103 

80 

97 

27% 

9% 

26% 

23% 

14 

20)2 

15% 

8 

11 

12 

8% 

9% 

72 

27 

63 

30 

16)2 

26% 

15 

12 

13% 

41 

19% 

30)2 

15 

7%. 

13% 

42% 

21 

40 

39% 

29 

36% 

64 

36% 

48% 

14% 

7 

12 

93% 

43 

93  )i 

25 

13)4 

21% 

23% 

18 

18)2 

29 

21 

27 

19% 

13 

14)2 

17 

13% 

14% 

15 

9 

9 

34)^ 

27 

31)2 

33% 

27% 

30% 

16% 

13)2 

15 

14% 

6 

14% 

13)2 

8 

12 

44% 

15% 

36% 

18% 

10% 

16% 

7% 

3 

4.00 

.90 

2.25 

2.60 

.25 

0.95 

1.40 

26 

12% 

23 

28% 

17 

27 

29*4 

25% 

27% 

29)4 

25  )i 

26)2 

5.00 

6.17 

4.95 
6.82 
5.64 
4.75 

5.13 

7.54 

4.35 

3.44 

5.96 
8.34 
4.16 

12.06 

7.44 
6.78 


I  Earn.  Apparrnt 
per  Annual 
Sliurc  Olv. 

3.47  0.80 

12.03(d)  . .  . 
5.92  3.50 


2.38 
I  1.67 
1.68 
4.53 
1.92 
3.77 
5.68 
1.06 
1.07 
0.96 
2.98 
5.30 
1.75 
4.73 
12.64 


7.14 

8.70 

7.27 

3.64 

3.77 


1.75 
0.50 
0.80 
2.00 
2.00 
2.00 
4.00 

1.66 

1.9.5 

4.50 
1.10 
1.00 

5.50 

1.18  l.o6 
1.22  1.00 
0.61  0.26 
2.06  1.00 
1.72 

1.43  1.45 

2.. 50  1.35 

1.. 50  0.60 

1.01  0.40 

5.36  2.00 

5.36  2.00 

1.70  1.20 

1.46  1.60 

14.21  6.00 

0.64  0.50 

2.36  1.50 

11.84  1.87% 

2.14  0.80 

2.77  0.80 

2.77  0.80 

2.42  1.60 

0.21(d)  . . . 
1.32  0.65 

1.60  1.80* 
2.53 

1.39  0.60 

1.74  1.00 

9.68  3.55 

2.42  1.10 

2.71  1.00 

2.72  1.50 
0.10(d)  ... 
1.62  0.60 


0.88 

1.21 

1.43 

1.59 

1.62 

1.92 
1.67 

1.93 


0.80 

1.00 

1.20 

1.40 

1.00 

1.60 

1.00 

1.40 


1949- 

1949 

I. 

lO.'iU 

I9.‘)0  Current 

High 

l^ow 

Price 

Mtl.  Locomotive 

23% 

16 

16 

Mtl.  Tramways 

88% 

27 

85 

Moore  Corp, 

100 

64  •% 

96 

do  <new) 

25)4 

24% 

24 

Nat.  Breweries 

41 

19)2 

20 

Nat.  Drug  &  Ch 

.  9' 2 

6 

9 

Nat.  Grocers 

14% 

10% 

11% 

Nat.  Hose.  ’B’ 

30 

15)4 

26% 

Nat.  Steel  Car 

28  )A 

16)4 

25% 

Niagara  Wire 

28 

20 

28 

Noranda 

74% 

48% 

North  Star  Oil 

13% 

6 

9 

Ogllvie  Flour 

24 

19% 

20 

Orange  Crush 

7%  3.75 

3.76 

Page  Hersey 

51% 

36% 

49 

Powell  River 

64% 

33)4 

59% 

Power  Corp. 

22% 

12% 

18% 

Pressed  Metals 

21% 

9% 

16 

Price  Brps. 

112% 

45)4 

106 

do  (new) 

29% 

27% 

26 

Prov.  Transp. 

16% 

10% 

14)4 

Que.  Power 

20% 

16 

19 

Royalite 

15  )i  5.85 

11)4 

Russell  Ind. 

23% 

14% 

23 

St.  Lawr,  Corp. 

30% 

4 

28% 

Shawinig  W&P 

28% 

22)4 

28 

Sicks  Brewery 

23 

15% 

20 

Silverw'd  ‘A’ 

11 

8% 

10)6 

do  ’B’ 

8 

5% 

7% 

Simpsons  ‘A’ 

36% 

23)4 

36% 

do  ’B’ 

31% 

21 

29 

Southam  Co. 

22  V4 

17 

19% 

South.  Can.  Pwr.  27 

17 

26 

do  Pref. 

120 

108 

120 

Std.  Chemical 

10)2 

5 

9 

Std.  Paving 

18 

7 

13 

do  Pfd. 

35% 

18% 

27% 

Stedman  Bros. 

18)2 

13 

17% 

Steel  Co.  of  Can 

29 

20 

27% 

do  Pfd. 

29% 

20% 

27 

Tamblv’n 

32 

26)4 

31 

Transvlslon 

.65 

.15 

.42 

Union  Gas 

19% 

8% 

17% 

United  Co  ‘B’ 

36 

18% 

33% 

United  FI  ’B’ 

23 

17 

21 

United  Steel 

9% 

5% 

7% 

Wabasso 

18)4 

13% 

18 

Hiram  IValker 

.56  V4 

23% 

51% 

Westeel 

19% 

16 

17 

Weston  (Geo.) 

30  >2 

20% 

28 

Winnipeg  Elec. 

42% 

27 

34)4 

York  Knit  ‘B’ 

3 

1.00  ; 

2.25 

Zellers 

17 

13 

15 

BANKS 

Can.  Nationale 

21 

19% 

20 

Commerce 

28 

22% 

26)4 

Dominion 

30% 

24)4 

29% 

Imperial 

35)2 

27% 

34% 

Montreal 

30% 

25 

29% 

Nova  Scotia 

45)4 

34 

42 

Roval 

30 

24% 

30 

Toronto 

43 ’4 

35% 

42 

8.75 

5.55 
6.81 
7.62 
7.84 
7.14 

5.83 

5.66 

3*57 

7.56 
5.91 

6.25 
6.19 

6.90 

5.26 

2.26 
4.35 

5.17 

6.75 
5.93 
4.00 
5.59 
6.90 
6.24 
6.16 
5.00 
5.55 

11.52 

6.82 

4.57 

2.76 

2.84 
5.16 

3.66 
5.37 


4.00 

4.00 

3.77 

4.04 

4.06 

3.34 

3.82 

3.34 

3.34 


OTHER  COMMON  and  PARTICIPATING  STOCKS 


Apparent 

Annual 

DIv. 

0.50 
0.30 
0.40 
2.00 


19a0  1949 

.Ian.  June  Current 

Hisb  Low  Price 


0.45 

0.60 

0.40 

1.66 

7.00 

0.60 

0.25 

0-0 

0.40 

2.56 

2.00 

4.00 


1.00 

1.66 

1.00 

0.80 


2.60 

1.60 

0.90 

1.00 

1.00 

0.10 

0.80 

0.60 

0.40 

0.80 

1.96 

3.00 

1.30 

0.50 

2.50 

0.45 


3.30 

2.00 

12.00 

3.00 

0.86 

6.50 


1.50 

1.70 

1.00 

1.00 

1.50 

1.35 

0.50 

0.80 

1.00 

8.00 

1.00 

0.25 

0.75 


Acme  Glove  15 
Amal.  Elec.  9% 

Andlan  National  9% 
Anglo-Nfld.  Dev.  9% 
Argus  Co.  War.  .45 
Auto  Electric  7% 
Auto  Fabric  ‘A’  10 
do  ‘B’  5% 


3%  4.00 


Barcelona  Trac  4.00  1.00  1.00 

Bates  &  Innes  li 


Apparent 

Annual 

niv. 


1950  1949 

.Ian.  Ju...  Current 
Hlfth  Low  Price 


1.00 

4%d 


0.80 

0.50 

0.50 

1.00 

1.50 


Circle  Bar  9 

do  ‘A’  18 

Cinzano  ‘A’  1.25 

Claude  Non  ‘A’  3.00 
do  ‘B’  1.00 

Cochrane-Dun.  11 
Coghlin 

Colllngw’d  Ter. 

do  Pfd. 

Conduits  Nat. 

Cons.  Dlv.  Pfd. 


I  Apparent 
I  Annual 
Dlv. 

0.60 
0.20 


14% 

10% 

10% 

9% 

19% 


1950  1949 

Jan.  June  Current 
Hiah  Low  Price 


do  2nd  Pfd.  18 


16 


16% 


Canada  Bread 

3% 

2.30 

2.50 

Can.  Crushed  St. 

26 

11 

18 

Can.  Floor.  ‘B’ 

13% 

11 

13)4 

Can.  Foils 

7 

5% 

6 

do  ‘A’ 

13 

10 

12 

Can.  FrAFg  ‘A’ 

28)4 

25 

27 

do  ‘B’ 

48% 

35 

41 

Can.  Iron  Fries 

34% 

15 

32)4 

Can.  Machinery 

7% 

4% 

7 

Can.  Starch 

32 

6% 

29 

Cdn.  Bakeries 

11% 

5% 

9% 

Cdn.  Conv.  ‘A’ 

13 

6 

7% 

do  ’B’ 

13% 

5 

5% 

Cdn.  Cottons 

53 

42 

51% 

Cdn.  Fair.-Mrse 

55 

30 

51 

Cdn.  Gen.  Elec  400 

210 

400 

Cdn.  Gen.  Sec. 

65% 

12% 

65 

Cdn.  Ice  Machine 

5% 

4 

4 

do  ‘A’ 

12% 

9 

9 

Cdn.  Inger.-Rnd 

81 

64 

70 

Cdn.  Int.  In.  Tr. 

9 

3 

9 

Cdn.  Pr&P  In  3 

.15 

1.25 

2.55 

Cdn.  Silk  Prod 

34% 

19% 

•  s  a  a 

Cdn.  Tire 

41% 

22 

38 

Cdn.  Wllppr  ‘A’ 

16 

12 

13 

do  ‘B’ 

16 

12 

13 

Cdn.  Wlrbd  *A’ 

29 

23% 

27 

Cassidy’s 

15 

10 

12 

Catelli  ‘A’ 

12% 

10 

12% 

do  ‘B’ 

18 

12% 

18 

Celtic  Knit. 

13% 

6 

13% 

Central  Can  Ln  210 

201 

206% 

Chartered  Trust 

30 

24% 

29% 

Chatco  Steel 

14% 

8 

10 

Chateau  Gai 

10 

7 

9 

1.50 

1.00 

4.66 

2.66 

1.20 

3.66 

0.45 

3.75 

1.40 

0.50 

0.80 


3.00 


0.75 

1.00 

1.00 

1.00 

0.60 

1.50 

0.60 

0.25 

0.25 

0.80 

1.00 

0.50 

1.00 

1.00 

1.40 


do  2nd  Pfd. 

Dom.  Malting  26  20  25 

Dom.  Scottish  8%  3%  7 

Dom.  Sqre  Bldg.  82  43%  69 

Donnell  &  Mdge  11  1.70  2.50 

Donohue  Bros.  31%  15  27 

Dryden  30  11%  27 

East  Kootenay  9  1.00  6 

Eastern  Theatrs  25  22%  22) 

Easy  Washing  7  5  5) 

Econ.  Inv.  Trst  58  38  55 

Enamel  &  Heat.  22%  14%  22 

Equitable  Life  11%  10  lO) 

Fibre  Prod.  13  8  13 

Fittings  Ltd. 


Holden  Mfg.  ‘A* 
do  ‘B’ 

. . .  Holt  Renfrew 

0.50  Homer  ‘A’ 

...  Hotel  de  la  Salle  15% 

1.50  Hub.  Felt  ‘A’  18  14 

...  do  Com.  5  4 

1.25  Humberste  Shoe  26  17 

0.25  Hunt’s  ‘A’  9%  6 

0.25  do  ‘B’  13  7 

5.00  Hurn&Erie  Mt  125)4  HO 


9%  5)4  6 

5%  3.90  3.90 

26  26  26 
10%  7  9% 

14 
16 
4 

21% 
7% 
13 
124 


Belgium  Glove  11 

8 

8% 

... 

do  ‘A’ 

1.00 

.30 

0.25 

Hydro  Ele  Se 

4.50 

2.25 

3.75 

0.50 

Regent  Knitting 

27 

20 

25 

Bert.  &  Son  ‘B’  11)4 

5 

10 

3.00 

Cons.  Lithgi-ph 

30 

24 

26  ” 

1.10 

Imperial  Varn. 

18  V4 

15)4 

16% 

Reitmans 

25 

13 

23 

"■  ’  "■'ag’ve  2f' 

1.— 

2  ^ 

0.33)4 

Cons.  Press  ’A' 

8% 

4% 

6% 

1.50 

do  Pfd. 

31% 

30% 

30% 

X 

Reliance  Grain 

35 

.60 

1.00 

Biltmore  9 

6 

6% 

do  ‘B’ 

2%  1.05 

1.75 

0.50 

Ingersoll-Mach. 

9 

7 

8% 

0.60 

Renfrew  T.  ‘A’ 

8 

6% 

5% 

.  >bon  ‘x- 

..  1 

0.85 

Cons.  Textile 

15% 

8 

13% 

0.90 

Inter-City  Bak. 

15 

12 

13% 

1.30 

Renold-Cov.  ‘A’ 

20 

17% 

20 

do  Part.  Pfd.  56% 

45 

55% 

2.00 

Cor.  Paper  Box 

29 

17 

27 

3.00 

Intercolon.  Coal 

30 

25 

25)4 

2.00 

Riverside  SI  'A’ 

30% 

26% 

28 

Blue  Top  Brew.  35 

20 

20 

0.50 

Craig  Bit 

9% 

5% 

7% 

0.20 

Inti.  Brnze  Pdr 

10 

4 

8)4 

1.00 

do  ‘B’ 

15 

5 

7 

Bowes  Co.  ‘B’  43% 

23 

42 

0.60 

Crain  Ltd. 

9% 

6 

9 

1.50 

do  Pfd. 

23 

15 

21 

3.00 

Robertson  P.  L. 

63% 

34% 

63 

Brand  &  Min  1.25 

.20 

.  .  s  a 

2.00 

Crown  Cork 

38 

31)4 

34 

0.04)4 

InU.  Cl  &  Coke 

.33 

.20 

.27 

0.50 

Robinson  Cot. 

11% 

8% 

9 

Brand.-Hender.  14 

8 

9 

5.00 

Crown  Trust 

127% 

114 

126 

Inti.  Paints 

10% 

5)4 

8 

0.80 

Robinson  Lit. 

12 

9 

9% 

Brant.  Cord  ‘A’  15% 

14% 

15% 

4.00 

Crows  Nest  Pss 

56 

45% 

53)4 

lio 

do  Pfd. 

25 

18 

25 

0.15 

Rolland  Paper 

14)4 

6 

13 

do  ‘B’  9 

6)4 

8% 

2.75 

David  &  Fre  ‘A’ 

34% 

29% 

32 

Interprov.  Util. 

5% 

5 

5)4 

1.15 

St.  Lawr.  Flour 

24 

14 

17 

Brant.  Roofing  23% 

14% 

14% 

0.50 

do  ‘B’ 

17% 

8 

15 

0*80 

Invest.  Found. 

17% 

8 

16 

0.70 

Sangamo 

15 

9% 

15 

Bright  (T.  G.)  23 

14 

14 

0.70 

Davis  Lthr  ‘B’ 

9% 

6)4 

8% 

1.00 

Jam’ca  Pub  Ser 

13 

10 

11% 

0.70 

Sarnia  Bridge 

9% 

6 

9% 

B.A.  Bank  Note  16 

12 

1.00 

De  Havilland 

40 

12 

36 

0.80 

Journal  Pub. 

15% 

12% 

15% 

1.00 

Scythes 

16% 

14% 

15% 

B.C.  P&P  198 

75 

. 

198 

1.00 

Disher  Steel 

18 

5% 

18 

1.00 

Kelvinator 

20% 

16 

16 

0.60 

Sheraton  ‘A’ 

21 

7% 

20 

Burnett  5.00 

1.35 

3.00 

11.00 

Dom.  &  Anglo 

136 

102 

136 

Lambert  (Alf.) 

12 

7% 

9% 

J.25 

Sherwin- Wilms 

25 

15 

21% 

Bums  &  Co.  ‘A’  39)4 

23% 

39% 

0.40 

Dom.  Corset 

14)4 

13 

13% 

Langley’s 

1.50 

0.25 

.75 

1.40 

Silknit 

24 

11% 

18% 

do  ’B’  30 

12% 

28% 

0.50 

Dom.  Dairies 

9 

6% 

7% 

1.66 

Lawson  &  J.  ‘A’  22 

18 

21)4 

0.90 

Simon  &  Sons 

20% 

10 

10 

Butterfly  Hose.  14% 

9 

9 

0.20 

Dom.  Electro. 

5% 

2%  4.90 

do  ‘B’  18)4  10 

14% 

1.95 

Slater  Co. 

41 

25% 

39 

Caldwell  Linen  17 

12 

15 

0.80 

Dom.  Fabrics 

14 

9 

12% 

Levy  Bros. 

5% 

4 

Stand.  Clay 

16 

9% 

11% 

Flash  Fasten.  3 

.00 

1.00 

1.00 

Fleury-Bissell 

6% 

.25 

.50 

Ford  ‘B’ 

57 

22 

51 

For.  Prw.  Sec.  1 

.50 

10 

.70 

do  Pfd. 

23 

4 

21)4 

Freiman 

10% 

6% 

10% 

Gen.  Prod,  ‘A’ 

46 

16)4 

42 

do  ‘B’ 

45 

16% 

45 

Gord.  Mcky  ‘B’ 

22 

9% 

17 

Grand  &  Toy 

17 

14 

16 

Great  Wst  Coal 

26 

15% 

23% 

Great  Wst  Felt 

7 

4 

4.00 

Great  Wst  Sadd 

13 

8 

10% 

Greening  Wire 

5 

3% 

4.85 

Hahn  Brass  Com. 

9% 

8% 

9% 

do  ‘A’ 

17 

10 

10 

Hamilton  Cot. 

16 

12 

15% 

Hartz  ‘A’ 

10% 

9% 

9% 

Hayes  Steel 

36% 

20 

31)4 

Hender.  Paper 

12% 

9 

11 

Hinde  &  Dauch 

24 

14 

23 

4.00 

1.00 

3.25 
1.00 
0.50 
0.80 
0.62% 
1.00 
0.40 

0*66 

3.50 
0.10 
1.00 
5.00 

1.25 

1.66 

1.50 

1.56 

2.00 

0.66 

0.65 

0.80 

2.40 

1.00 

1.00 

1.00 

5.00 

1.66 

1.00 


Lindsay 

Loews  Theatres 
London  Hose. 
MacKin’  Steel 
MacLaren  P&P 
Mailman 
Maple  Leaf  Gar. 
Maritime  Tel. 
Maxwell  Ltd. 
McBrine 
McCabe  Gr  ‘B’ 
Melchers 
do  Pfd. 

Mersey  Paper 
Mica  Co. 

Midland  &  Pac. 
Mitchell  (J.S.) 
Modem  Cont. 
Modem  Tool 
Monarch  Knit. 
Monarch  Mtge 
Mtl.  Island  Fhv  2.50 
Mtl.  Refriger. 

Mtl.  Telegraph 
Morrison  Brass 
Mt.  Royal  Met. 

Mt.  Royal  Rice 
Murphy  Paint 
Nat.  SwrPp  ‘A’ 

Nat.  Trust 
Nfld.  L&P 
N.S.  L&P 
Nuclear 
Ont.  Beauty 
do  Pfd. 

Ont.  Loan 


15  10 

80  70 

7%  3.00 


Apparent 

Annual 

Div. 


5.00  Ont.  steel  70 

0.80  Paton  !  'fg.  24 

1.00  Paul  Service  20% 

3.00  Penmans  63 

0.25  Peoples  Credit  10 

2.25  Photo  Engrav’s  30 

3.00  Power  Co.2ndPf.  57% 

0.25  Purity  Flour  9% 

0.77)4  Que.  Tel.  ‘A’  13 

0.75  Quinte  Milk  ‘A’  10 

0.15  do  ’B’  3.15 


15 

51  32 

19%  14) 

20  10) 

19%  16) 

11%  6 

28  15) 

10%  3.00 
5%  4.75 


0.40 

0.40 

1.56 

1.46 

2.00 

0.75 

1.26 

0.50 

0.60 


Stand  Radio  ‘A' 
Stand  Brck  ‘A’ 
Sterling  Coal 
Stowell  Srw  ‘A’ 
do  ‘B’ 

Stuart  Oil  Pfd 
Superteste  P. 
Taylor  Pearson 
Theatre  Prop. 
Thrift  Stores 
Tip  Top  Can  ‘A’ 


12)4 

10% 

10% 

0.40 

Tooke  Bros. 

112 

45 

105 

0.60 

Toronto  Eleva. 

1.25 

.50 

.90 

7.00 

Tor.  Gen.  Tr. 

18 

14)4 

18 

0.75 

Toronto  Iron 

109 

100 

100 

0.75 

do  ‘A’ 

19% 

12% 

17% 

5.50 

Toronto  Mtge 
Traders  Fin  ‘A’ 

7% 

3 

.... 

2.00 

14 

8% 

12 

2.00 

do  ‘B’ 

18)4 

6% 

18% 

Twin  City 

2.50 

.15 

.... 

l.'i'S 

United  Am.  ‘A’ 

37 

28 

30 

1.75 

do  ’B’ 

52% 

50 

50% 

1.00 

United  Distillrs 

4 

2.50 

3.00 

United  Secur. 

11% 

10 

10% 

2*.!i6 

Vlau 

15 

8% 

13 

1.00 

Viceroy  Mfg. 

23% 

19 

22 

0.40 

Waterous 

46 

27 

43% 

1.25 

West.  Can.  Bre. 

30 

25 

29% 

Western  Grain  : 

20 

15% 

19 

Western  Groc. 

21  Va 

16% 

21 

1.66 

Wilsil 

12 

7 

7 

0.60 

Wilson  (J.  C.) 

1.50 

.25 

.40 

Windsor  Hotel 

13% 

4% 

5 

1.66 

Woods  Mfg. 

132 

121% 

132 

1.60 

Wool  Combing 

6)4 

4 

5 

5% 

4% 

4.85 

11% 

9 

11)4 

19% 

16 

17 

7% 

5 

7 

2078 

15 

17 

140 

42 

73% 

7% 

4% 

6% 

5 

3)4  4.25 

27% 

11 

27% 

9% 

8% 

8% 

22)4 

17 

22 

6%  4.05 

4.05 

12 

9% 

11% 

195 

156% 

185 

13% 

9 

12% 

14 

10% 

13% 

125 

100 

112% 

35% 

17 

26 

34 

17)4 

27)4 

14 

5% 

11% 

40 

32% 

40 

32)4 

24 

26 

21 

21* 

43 

10 

36 

40 

21 

35 

18 

10% 

18 

11%  4.75 

6% 

17 

13 

13% 

2.50 

..50 

36 

22 

35* 

19)4 

16 

17 

17 

9 

.... 

24 

12% 

24 

35 

21 

21 

20 

13 

16% 

CALGARY  OIL 
QUOTATIONS 

Sapplied  br  Jamta  RIchardton  A  Sant 


Admiral  . 

Alb.  Fac . 

Anaconda  . 

.Vng.  Cau. 

.Mlantic  . 

Ki'i.  Empire  . 

r.almont  . /...• 

Ealiiorth  . 

Central  I.educ  . . . 

Command  . 

Common  . 

C.ommoii  wealth  .. 
Contiiieiital  Oil 

Dalhousie  . 

Davies  . 

Itecalta  . 

Delrlo  . 

Katt-Crett  . 

Kust-I.rdur  . 

Ke<lerated  Pete  . . 
Plank  Pete  ..•••■ 

Preehold  . 

Olobe  Oil  . 

Hanna  . . 

Ilarpal  . . 

Hlshwood  . 

Jupiter  Oils  . 

Kroy  Oils  ...... 

I.educ  Culmar 

Lediie  t^ons . 

I.educ  West 
l.otiK  Island  Pete. 

Mel).  Sen . 

Mercury  . . 

Mill  City  . 

Motlel  . 

Nat.  Pete . 

New  nri.  Dom  .. 

North  ConI'l . 

Okalta  . 

Pacific  Pete  . 

Phillips  Oil  . 

Princess.  I9.'ifl  . . 
Ited’  I.rasrholds  ., 

Itiehrield  . 

Roxana  . 

Roy.  Can . 

Royalite  . 

Share  Oil  . 

South  Brazeau  .. 

Spooner  . . 

.Vaiiset  . 

Superior  . . 

Turner  . . 

I'nlted  . 

Vulcan  . . . 


Bid 

Axkril 

.14 

.19 

..1.1 

.12 

.14 

4AY 

4.95 

2.15 

2. ’25 

.1'J 

.17 

.79 

.75 

.29'.; 

.27 

3.05 

2.15 

..15 

1.45 

1.00 

.11 

.ii 

.’29 

.:i'2 

.29 

.22 

.29' a 

.'22 

.95 

i.nn 

.09% 

.10 

.21 

4.05 

4.15 

.28 

..19 

.00% 

.99' i 

.45 

.08 

.09% 

.10% 

.lO'u 

.Il'i, 

.09 

.79 

.72 

.221; 

.’21 

UNLISTED  SECURITIES 

(Supplied  by  Kippen  ft  Co.  Inc.) 

Rid  Ask. 

I  AukIo  Can.  Tel.,  ".V"  Com.  10.75  11.50 

I  lleaubarnols  L.  II.  A  P. 


PROVINCIAL  AND 
MUNICIPAL  BONDS 

Bid  Ask. 


li.C.  SuRMr 


U.  F.  Goderich  .  17. UO 


lO.'i.UO 

80.00 

82.00 


o  o, 

OOO.on  8o<».oo 
i:?.2:,  .... 

21.00  .... 

;{2.(MI  _ 

20.;iO  ‘21. .'.0 

20.2:j 

8.O0 

S.i.i.ii 
1.00 
1  t.'i.lM) 

21.50 

10.50 
220.00 


.;jo 


210.0(» 
8.7,"» 
24. (Ml 
2.00 


I  00 


THE  WINNIPEG 
STOCK  EXCHANGE 


1930  1949 

Jan.  June  Current 
Hlab  Low  Price 


Qt’OTATIONS  AND  TRANSACTIONS 
FOR  WEEK  ENDING  DEC.  I.  ltS4 

CLOSE 
Did  .\sked 

.\nKlu-Cnndii.  Oils  Ltd.  ..  9.50  6.73 

.Ashdown  Hardware,  “A”.  13..50  16.00 

Reaver  Cumber,  Pfd .  k’S.OO  28.75 

Heaver  Lumber,  "A”  ....  10.."i0  20.00 
Heaver  Lumber,  Com.  . .  34.00  39.00 

Ril'd  Construction  .  29.110  .... 

Cdii.  Fire  Ins..  410  P.V.  .  21.50  .... 

Can.  Indemnity,  f  10  P.V.  .  35.00 

Central  Nor.  Airways,  ....  6.50 

Central  Nor,  Airways.  “B”  ....  2.50 

La  CompuRtile  Foiicitre  de 

Manitoba  Ltd . 

Corr.  Paper  Box  . . 

Crescent  Creamery,  Pfd.  .  70.00  90.00 

Federal  firain.  Com.,  “A”  12.00  13.00 

Federal  Grain,  Pfd .  121.00  125.00 

Fisher  ft  Rurpe,  “A”  ...  11.'25  .... 

Fisher  ft  Rurpe,  "R”  ...  3.25  .... 

Fisher  ft  Burpe  "B"  riles  1.00  .... 

General  Discounts  .  8.50  .... 

(treat  West  0>al  .  24.00  .... 

Great  West  Life  Assce  . .  550.00  605.00 
Gr.  West  Saddlery,  Com.  10.75  .... 

Monarch  Life,  40%  Paid  .  130.00  ... 

Nor.  Cdn.  Mine,  Units  ..  23.00  .... 

Northern  Trust  . 

North  Star,  Com .  9.50 

North  Star  OH,  Pfd .  5.75  ... 

Reliance  Grain.  Com. 

Shea’s  Brewery,  “A" 


Ilrlnton  I’ete,  Carpet  . 

Ilrltlsh  American  Assce 

Hrockville  Trust  . 

Cau.  (ieii.  Invest . 

Can.  Investment  Fund 

Canada  Life  . 

Cau.  .Motor  Lamp  ... 

Can.  Slurrh,  Coni.  ... 

Cau.  liidrmiiity  . 

Call.  Fire  liisiiraiiee  . 

Cau.  West.  Nat.  Gas,  Prrf.  PMKI 
i.awihra  .^pts..  Com. 

A.  W.  Cliasr  Uiiils 
City  Gat  ft  R.,  (7oni, 

Colonial  Steamships 
Commercial  F'iiiauce 
Commercial  Life 
Confederation  Life 
Cons.  LIv.  Stand.  See.  Pfd.  18.00 
Continental  Life,  20%  Pd.  46.00 

Crown  Life  .  380.00 

Ciibiiii  Canadian  SiiRar  . .  5.2.'i 

Detroit  Inler.  Brldpr  ....  14.75 

Dom.  of  Cun.  Gen.  Ins. 

;  Dover  Industries  . 

Dunlop  Tire,  Pref . 

.05  I  Euslei'ii  llakei'ies 

.‘J2  Faisterii  Trust  . 

Faiipirc  Life,  25%  Pd.  .. 

.13'':  .Essex  Puckers,  Com.  .. 

•18  I  Essex  Packers,  Pref.  .. 

.49  I  Excelsior  Life  . 

1.50  j  Call  Rrais  Co . 

1.00  I  Goderich  Elevator  . 

•00%  jlirrat  West  Life  . 

1.70  1  Guarantee  ('o.  of  N.A. 

6.6,'i  I  Guardian  Realty,  Pref. 

•90  \  Halifax  Iiisuranrc  . 

1  40  '  Homewood  . 

•15  I  Hyland  Dairy,  Prrf.  ... 

Imperial  Life  . 

liiKram  ft  Rell,  Pref.  ... 

Inter.  lloldiiiKs  . 

I•llml>tnn  Loan  . 

Loblaw  Inr . 

McCarthy  .Mill,  “A”  .... 

McCarthy  Mill.  “R”  .... 

Manufacturers  Life 

.Midland  l*rnp . 

Monarch  Life  . 

Montreal  C.  ft  D.  Bank 
.Morrow  Screw  (;om.  . . . 

Mtfte  Discount  Units  ... 

Nat.  I.lfe  Assce,  25%  Pil 
New  Rruns.  Tel.,  Com.  . 

Nova  5k-otia  Trust  . 

Office  .Specially  . 

Old  ('oniradrs  Brewers  .. 

Ontario  Tobacco,  Pfd.  ... 

Pacific  Coast  Term. 

Paramount  Oshnwa.  Pref 
Peller  RrewliiR,  Com.  . . . 

Peller  Drew  iiiK.  Pref. 

Provincial  Rank  . 

Ouebec  Tel.,  5%,  Pref. 

Ritchie  Cut  Stone,  Pref. 

Sawyer  Massey  . 

SelberlinK  Rubber,  Com. 

.SoverUn  I.lfe,  25%  Pref.  59.00 
Standard  Fuel,  4'(.%  Pref.  .■i7..'i0  .39.50 


Rritlsh  ColiimbiH,  3,  1969  97.23;  99.25 
•JC..'ifl  23.00  ;  Rrillsh  Columbia  4‘S,.  1957  114.30-  .... 

. .  .Maiilloba,  2%.  1966  .  94.00  96.00 

:  .Maiiitulia.  3.  1967  .  97.50  99.50 

I  New  Brimswlek.  4'a.  1901  111.00  _ 

New  Rriinswirk,  3%.  1957  97.00  100.00 
94..50  96.50 


!  New  Ri'tmswlek,  .'1,  1959 
I  New  Rriiuswiek,  .i'e,  1900  95.50  97.50 

Hriiiiswiek.  2^,.  1966  83.50  90270 

Rruiiswick.  4,  1963  .  100.00  103.00 

New  Ili'Uiisnirk,  3.  106  1  92.00  94.00 

New  liruuswii'k,  2',.  1906  88.50  90.50 

New  Hriiiiswiek,  3%.  1965  98.00  100.00 

New  Hrnuswiek,  3,  1908  .  91.50  93.50 

Neva  Seulia,  3,  1950  99.7.5  .... 

Nuva  Si'utiu,  2’,.  1!I06  ...  92.50  95.50 

Nova  Scotia.  3,  Ift.'iO  .  100.50  .... 

tNoxa  Scotia.  3.  1958  .  100.00  101.00 

Nova  .Seollu,  3,  1967  .  96.09  98.00 

Nova  Scotia.  .1,  1968  .  '.tfl.OU  98.00 


.30 
.09 
12.00 
.09<.'. 
.10  ' 
.38 
..36 


.SoverelKii  Life, 


16.25 


....  0.50 

....  15.25 
Paid  .5,5.00 
Traders’  BulldInE  .55s.,  ii.  21.00  23.25 
Lnit.  Grain  Growers,  ‘A’  17.00  17.02 

Western  Grain,  Com .  0.55  .... 

Western  Grocers,  Pfd.  ...  3I..50  .... 

Western  Grocers,  (^om.  .  35.5()  _ 

Western  Grocers,  Class  ‘.A’  34.00  - 

Westeel  Products  (new)  18.00  18.75 

Wilson  Stationers,  l*fd.  . .  90.00  _ 

Wilson  Stationery.  Com.  12, .50  .... 

WlnnlpeR  EIe<?t.,  5%  Pfd.  100.00  . . 

-  31.50  35.25 


.  2100  23.00 

17.50  18.50 

....  4.00 

.  .  26.00 

105.00  .  . . 

31.00  _ 

14. ,50  1.5.25 

5181. INI 

405.))n  _ 

55.00  _ 

10.50  11.25 
118.00 

53.00 

400.00  450.00 
10,3.50  .... 

8.75  9.75 

85  11(1  _ 

26.00  26.50 

6.50 
1.00 

385.00 

32.00  _ 

1.38.00  143.00 

41.00  _ 

24.00  .... 

2.50  .... 

6.3.00  _ 

11. •25 

161.00 
60.00 
0.20 


3.U0 


12.25 


( )nt2ii  io. 

2.  1970 

.  . 

U8.00 

100.00 

Oiilurlo, 

4'(,,  1960 

118.50 

Hiitiirlo. 

2.  1977 

97.50 

99..s6 

Out.  H> 

<Ir(»  KNrf., 

3. 

1907 

98.:»D 

10fl..10 

Out.  11} 

ciro  I'.lect., 

X 

1990 

98.90 

100.00 

Ont.  11} 

(Iro  Klpct., 

’98 

91.00 

96.00 

Ont.  }{\ 

tiro  KIrct., 

1970 

n7..50 

99.00 

,Ont.  Il> 

(Iro  Fleet., 

vj7 

1  .. 

117.50 

99.00 

'  I’r.  Edw 

ill'll  Is.,  ;i 

19, 

8  , 

91l.0() 

'  IV.  J'dw 

aid  Js.,  2 

1961 

9x*i.(l0 

98.00 

I’l.  i:.h 

iird  D.,  ; 

1991 

lOO.DU 

102.90 

I’r.  i:il 

sard  U.. 

2, 

1963 

97.00 

“99.00 

1  (JUt’l)fC. 

1';,  19.78 

109.90 

;  uu'  iii'i'. 

99.(M» 

tot. no 

1  QucImv. 

99.  (M) 

101.00 

0nc*ln*c. 

2.  1991 

_ 

a  -  .  . 

98.50 

109.50 

1  OUfiirc. 

98.59 

190.50 

;  Queheo, 

2.  1979 

. 

98.00 

109.00 

:  U.M.(:., 

15>()0 

9i>.(t0 

98.00 

OM.i... 

•2%.  1991 

95.(m 

97.00 

(.'.M.C.. 

2.  1999  .. 

98.90 

ino.oo 

1  Q.M.C., 

:i,  i<j(M 

97.50 

’99.,S0 

O.M  C.. 

.1';,  1990 

100.00 

102.00 

(.'.M.C.. 

2%,  lUl'il 

99.50 

101.50 

•  SnskiilcheiNun,  4. 

liioli 

192.90 

.... 

1  Saskalohcwan, 

198.00 

Saxhatch 

swan,  2';. 

1992  . 

97.00 

98.66 

!  ^iskalcl 

pwaii,  .'l-n 

,  l‘Mi5  . 

102.00 

104.00 

!  Sasknti’hewRn, 

1998  . 

101.00 

a  a  a  • 

.MliNICIPAL 

Chariot  l« 

town.  2>/., 

1999  .. 

98.00 

101.00 

Halirux, 

2,  1995  .. 

-  .  .  . 

94.00 

97.00 

Hull.  2' 

-i.  1992  .. 

90.00 

99.00 

0.50 

12  00  la.UU 
90.00 

_  I. ’25 

111.00 

16.25  17.25 
19.50  20.25 
10.00  10.75 

0.75  _ 

6.25  .... 


Sun  Ufe  Assce  Cn. 

Third  Can.  Gen.  Invest. 

Toronto  Carpel,  Com.  . . 

Toronto  General  Insnr. 

United  Steel,  “A”  Pref. 

Waterloo  Mfg..  Com.  .  , 

Western  Assnranee,  Coni.  79.06  82.00 
Western  Grain,  Com.  . . 

Western  Grain,  Pref . 

Western  I.lfe  .  . 

Western  Stockyards  . 

Western  Stockyards.  Pref, 

York  Trading  . 


.  1230.00  1300.IIO 
4.00  4.75 

100.00 
6.00  . . 
21.00  25.00 
6.00  0.7 


1.00  2.00 
00.00  05.00 
27.00  .... 

‘23.00  _ 

21.00 


Levis,  5,  1954  _ 

Moncton,  .3';^.  1900 
Montreal,  3,  1960 
Montreal,  .3,  1901 
Montreal.  .3,  1970  , 
.Montreal,  3,  1974  . 
(Juehec,  3).j,  1964 


. .  102.00  107.00 
9K.IHI  101.00 
iili.OO  99.00 
95.00  98.00 
!t.l.00  90.00 
91.00  94.00 
99.00  102.00 


St.  Boniface,  3.  3'^,  4,  1977  87.00  91.00 


St.  John.  4%.  1971 
Tlirec  Rivers,  .3L.,  196.3 

Vaneoiiver,  5.  1965  . 

Westmuiint,  4,  1951  .... 
Windsor,  3’(|.  1975  .... 
Winnipeg.  4>,4.  1960  ... 


119.00 
98.00  101.00 
108.00  113.00 
101.00  104.00 
88.00  92.00 
118.50  .... 


REALTY  BONDS 


Rid  Asked 
96% 

85 
82 
92'4 


CORPORATION  BONDS 


STRAIGHT  PREFERRED  STOCKS 


Olv. 

Call 

Current 

Yield 

,  Olv. 

Call 

Current 

Yield 

,  Div 

Call 

Current 

Yield 

1  Dlv. 

Call 

Current 

Yield 

Rate 

Price 

Price 

% 

1  Rate 

Price 

ftlce 

•Ii 

Rate 

Price 

Price 

% 

Rate 

Plica 

Price 

% 

1.50 

25 

Abitibi  2nd 

24)4 

6.12 

,  5.00a  105 

Cdn.  Inti.  Inv. 

. . . 

!  1.00 

20 

Fleury  Bissell 

9% 

10.51 

'  5.00 

103 

Mailman 

92 

5.44 

5.00 

105 

Acadla-Atian. 

103% 

4.83 

1  8.00 

NC 

Cdn.  Oils 

153 

5.23 

4.75 

102e 

Fraser  Cos. 

101)4 

4.68 

6.00c 

105 

Manitoba  Sug 

106 

5.66 

1.00 

26% 

Aluminum 

26% 

3.81 

I  5.00 

105 

do 

100 

5.00 

4.50 

105 

Freiman 

95 

4.74 

0.70 

NC 

Maritime  Tel. 

17% 

4.00 

2.25 

54 

Anglo-Cdn.  Tel. 

45% 

4.95 

j  4.00 

103 

do 

85 

4.70 

4.00 

102e 

Galr  Ca  of  Can. 

97 

4.12 

1.25 

30 

•Massey  Harris 

4.50 

105 

•Argus  Corp. 

75 

6.00 

... 

52% 

Cdn.  P.  &  P.  Inv.  17 

5.50 

110 

Gatineau  Pwr. 

109 

5.05 

0.60 

NC 

‘McCabe  Gr.  ‘A’ 

i6% 

5.93 

0.60 

NC 

•Ashdn  Hdw  ‘A’ 

'  15% 

3.87 

5.00 

104 

Cdn.  Utilities 

101 

4.95 

5.00 

110 

do 

106)4 

4.45 

4.00 

102% 

McColl-Front. 

98 

4.08 

5.50 

103 

Ault  &  Wlborg 

103 

5.34 

7.00 

NC 

Cassidy’s 

113% 

6.17 

.  5.00 

100 

General  Prod. 

99% 

5.02 

Mexican  L&P 

4.55 

0.50 

NC 

Auto  Elect.  *A’ 

'  7% 

6.66 

0.50 

11 

Chatco  Steel 

6% 

7.69 

5.00 

105 

Gen.  Ctl  Wrs 

106 

4.72 

1*66 

N(i 

‘Modern  Con  ‘A' 

19 

5.26 

7.00 

NC 

Belding-Cort. 

165 

4.22 

5)4%  21s 

Cinzano 

. . 

2.00 

53% 

Goodyear 

52% 

3.81 

4.50 

103 

Monarch  Knit. 

91 

4.95 

1.00 

21 

Belgium  Glove 

16% 

6.16 

1  ... 

175 

Claude  Neon 

30% 

0.50 

NC 

Gord.  Macky  ‘A’ 
•Grafton  ‘A’ 

9)4 

5.26 

7.00 

NC 

•Moore  Corp.  ‘A’ 

372 

1.99 

1.00 

NC 

‘Bert.  &  Sons  ‘A’ 

20% 

4.82 

]  0.80 

NC 

‘Cochrne-Dun  ‘A’ 

16 

5.66 

1.00 

NC 

17% 

5.64 

7.00 

NC 

*  do  ‘B’ 

558 

1.25 

1.00 

NC 

Biltmore  ‘A’ 

14% 

6.90 

1.20 

26% 

do  Pfd. 

25 

4.80 

2.50 

52% 

Gt.  Lkes  Pp  ‘A’ 

47 

6.76 

1.00 

26% 

do  Pfd. 

26% 

3.75 

0.50 

NC 

Bowes  ‘A’ 

6% 

5.13 

6% 

‘Comm.  Ale. 

5.00 

0.50 

NC 

Gt.  West  Felt 

5% 

9.75 

4.75 

104 

Morgan  (H.) 

101)2 

4.68 

0.93%  26% 

‘B.A,  Oil 

27% 

3.44 

!  1.66 

22 

Cons.  Textile 

18 

5.55 

5.00 

105 

Hender.  Ppr 

70 

7.14 

1.75 

NC 

Nat.  Brew. 

38)'i 

4.55 

4.75 

105 

B.C.  Electric 

99% 

4.77 

1  5.00 

105 

Corrug.  Paper 

101 

4.95 

NC 

Holt  Renfrew 

100 

0.60 

NC 

‘Nat.  Drug 

12 

5.00 

4.00 

103 

do 

88)4 

4.62 

0.50 

10% 

Craig  Bit 

i  2.66 

52% 

Howard  Smith 

48)4 

4.12 

1.50 

27% 

Nat.  Grocers 

28% 

5.21 

0.75 

NC 

•B.C.  Pack. 

A’14% 

5.17 

1  1.50 

NC 

‘Davis  Lthr  ‘A’ 

21% 

6.66 

0.292 

NC 

Imper.  Tob.  6% 

7% 

4.03 

0.60 

NC 

•Nat.  Hose.  ‘A’ 

25)^ 

2.36 

7.00 

105 

B.C.  Pip  &  Ppr 

128% 

5.47 

1.50 

25 

Disher  Steel  ‘A’ 

23% 

6.38 

1.00 

2578 

do 

25 

4.C0 

5.00 

104 

Neilson  Wm. 

103% 

4.83 

6.00c 

102% 

‘Brown  Co. 

121 

4.96 

5.00 

110 

Dom.  &  Anglo 

97)4 

5.12 

1  5.00 

105 

Ind.  Accept. 

98% 

5.09 

0.35 

5% 

North  Star  Oil 

5% 

6.22 

1.50 

NC 

Caldwell  let 

30% 

4.98  1 

1  1.50a 

27% 

Dom.  Coal 

21)4 

6.98 

,  4.25 

104 

do 

83 

5.12 

6.00 

105 

N.S.  L.  &  P. 

106 

5.66 

2.50 

Can.  Bread  ‘B’ 

40 

6.251 

1.75 

37% 

Dom.  Dairies 

20% 

8.54 

1.25 

27% 

*  do 

30 

4.17 

7.00 

NC 

Ogilvie  Flour 

165 

4.22 

1.30 

NC 

Canada  Cement 

29% 

4.351 

4.50 

Dom.  Foundries 

100 

4.50  !  1.60 

do  ' 

33 

4.85 

7.00 

NC 

Ont.  Steel  Prod. 

140 

5.00 

0.75 

NC 

Can.  Iron  Fdre. 

21 

3.57  1 

1.40 

NC 

Dom.  Glass 

35 

4.00  i 

1  8.00 

NC 

Intercol.  Coal 

116 

6.90 

1.40 

NC 

Paton  Mfg. 

22  )i 

5.28 

4.50 

103 

Can.  Safeway 

100% 

4.48 

5.00 

105 

Dom.  Malting 

102 

4.90  ;  4.50 

103 

Inti.  Met.  In. 

103 

4.37 

6.00 

NC 

Penmans 

145 

4.13 

7.00 

NC 

Can.  Starch 

106 

6.60 .  2.50a 

52)4 

Dom.  Scottish 

46 

5.44  ! 

4.00 

107f 

Inti.  Milling 

97 

4.12 

6.00 

110 

Power  Corp  1st 

110 

5.45 

2.50 

52% 

Can.  S.S.  Lines 

44% 

5.62  ' 

1.00 

25 

Dom.  Tar 

21 

4.76, 

7.00 

120 

Inti.  Nickel 

139 

5.04 

4.00 

101 

Price  Bros. 

101 

3.96 

1.25 

27  / 

Can.  Varnish 

17 

7.36  1 

7.00 

NC 

Dom.  Textile 

172% 

4.06, 

4.00 

115 

Inti.  Paper 

109% 

3.64 

3.50 

55 

Purity  Flour 

48 

7.29 

4.00 

NC  ' 

‘Can.  Wire  ‘A’ 

105 

3.81 ' 

4.50 

105 

•Donnacona 

105.05 

4.28  : 

3.00 

52% 

♦Invest.  Found. 

51% 

5.80 

1.60 

26% 

Regent  Knit. 

20 

8.00 

5.00 

105 

Cdn.  Bronze 

105% 

4.75! 

1.00 

NC 

•Dnl  &  Mdge  ‘A’ 

7% 

12.90 

7.00 

NC 

Jam’ea  Pu  Ser 

101 

6.94 

1.00 

22g 

Reitmans 

18% 

5.30 

1.00 

NC 

•Cdn.  C  &  Fy  ‘A* 

16% 

6.16  1 

105 

East  Kootenay 

63 

7.00 

NC 

Lke  of  the  Wds 

150% 

4.66 

2.50 

44 

•Robertson  (PL) 

62 

4.03 

1.75 

40 

Cdn.  Celanese 

38)4 

4.65 

1.66 

NC 

Eddy  Paper  ‘A' 

19)4 

5.13 

1.00 

110 

‘Langley’s  Ltd. 

60 

1.66 

1.00 

NC 

‘Rob'son  Lit.  ‘A’ 

14% 

7.02 

1.00 

26 

do 

23% 

4.26 

1.00 

NC 

Empire  Brs  ‘A’ 

22% 

4.39 

2.00 

25% 

Legare 

. . . 

4.25 

104 

Rolland  Paper 

81 

5.25 

1.20 

NC 

Cdn.  Cottons 

26% 

4.53 

1.00 

22% 

Esmond  Mills 

20 

5.00 

6.50b 

110 

Lindsay 

ii6 

5.91 

4.25 

104 

Saguenay  Pwer 

103% 

4.10 

6.00 

NC 

Cdn.  Fair.-Mrse 

135 

4.45 

1.04 

26 

Estabrooks 

22 

4.73 

5.00c 

105 

London  Cdn  Inv 

98)2 

5.07 

2.00 

55 

St.  Lawr.  Co.  1st 

57  )i 

3.48 

4.50 

103 

‘Cdn.  Food  Prod. 

56% 

8.01 

6.50a 

108 

Fed.  Grain 

121 

5.37 

0.80 

NC 

‘Londn  Hose.  ‘A’ 

9 

8.89 

0.75 

20 

♦  do  2nd  Pfd. 

19% 

3.92 

1.00 

NC 

•  do  ‘A* 

6 

16.66 

0.50  10.20 

Fibre  Products 

12% 

4.00 

5.00 

100 

MacKinnon  Steel 

89 

5.62 

7.00 

NC 

St.  Lawr.  Flour 

125 

5.60 

7.00 

NC 

Cdn.  Industries 

177 

3.95 

0.60 

NC 

‘Fittings  Ltd.  ‘A* 

12% 

4.71 

0.50 

NC 

•MacMiln  Ex  ‘A’ 

14% 

3.511 

6.00 

105 

St.  Lawr.  P  lit 

103 

5.83 

Winnipeg  Elect.,  Com. 
Mints  snd  Oils  — 

Berens  River  . . 

Rruce  Cons . 

C.  ft  E.  Corp . 

Central  Man . 

Cryderman  G.  M . 

Dirkstone  Copper  .... 

Fill!  Flon  C . 

Forty-F'our  . 

Gold  laike  . 

Great  Falls  .M.  ft  9.  .. 

Gunnar  . 

Island  Lake  . 

Jnwse.v  Island  . 

.Marvri  Uils  . 

.Monarch  G.M.  Synd.  .. 

Normandy  G.  M . 

Packsack  . 

Pine  Lake  . . 

Red  Cloud  M.  ft  S.  .. 

Rice  I.ake  G.  M . 

Scattergood  . 

Scotia  Gold  ..  ..  . 
S(8?urlly  Freehold  Pete 

Star  I.ake  . 

Winnipeg  River  Tin 


.003; 

.00% 

.12 


.03 


.01% 

.26 


.01  % 
.80 
.01% 
.01 
.’20 


.04% 


Utility  — 

.Mgoma,  5,  19.59  . 

Avalon,  3%,  1966  . 

Hell  Telephone,  3,  197; 
Rruziltaii  Tract.,  I”,.  1970 
H.C.  Eleelric,  .3‘i.  1967  ... 
R.C.  FJectrlc,  3'3,,  1968  . 

H.C.  Electric,  3*,,  1969  . 

H.C.  Electric,  3%.  1975  . 

B.C.  Telephone,  4,  1962 


.Alexander  RIdg.,  6,  1962 
.Aiicroft  I’Inec,  4’s,  1956  . 

Rulluur  Rrallles,  4,  196.3  . 

Ray  A.  Garage,  4%,  1968 
Ray  Cnmlierluiid,  3%’s,  ’.58  Si 

RIoor  9t.  Geo.  Ant.,  4’s.  *67  93 
Clarendon  Aptn  7’s,  1946  ....  68 
Derr  Park  Apt..  4’s,  1959  ....  90 
Dom.  Square.  4’s.  19,59  101%  103% 

Ellis  Park  Apts,  4%’s,  1960  92 
HoIrt  LaSalle,  5,  1965  ....  69  .. 

I.lnton  Apt.,  .5.  1959  ...  99  .. 

l/ombard  Realty.  2%’s  ’51  63 

Lord  .Nelson  Hotel,  4’s,  *67  89  93 

Metropolitan  Bldg.,  4'i.  ’52  lU3)j  .. 
12.00  1  5,00  ■  Mont.  Apts..  1st.  4)<..  1964  99  101 

Mont.  Apt..  2nd.  4%,  1954  .  94%  .. 

i’rolcssioiial  Offices,  7'3  ..  98)4  .. 

Rly.  Exch.  Ridp.,  3.  19.59  95 

,  ltains<len  Park  Apt.,  5’s,  ’01  96 

Rid  Ask.  Isherluooke  St.  R..  4’s.  ’.52  ll.SiJ  .. 
Windsor  (7.  ,\p1s.,  3’s,  ’56  ill 
York  Adelaide  C.ar..  4'._,,  ’.".g  81 


85 


0,8  190 

95  97'. 

95  97 '5 

99'4  102 
99'..,  102 
96'.,  99 

^  .  ,  100  ■  102 
Calgary  Power,  3',;.  1972  98  100% 

Canada  FJectrIc,  3'),,  1967  91'i 
E.  Kootenay  Pwr..  3'‘4.  1967  92 
F'oreign  Power  Sec.,  6,  195 1  60 
Gatineau  IY)wrr,  .'iVs.  1970  lOo  102 
Great  laikes  Pwr.,  3%,  1969  98%  100'4 

Int.  Pipe,  4,  1970  .  240  2,55 

I.OW.  St.  Lavr.  Pr.,  4‘)i,  19.58  97',ii  .. 

Maritime  Eleriric,  4%.  19.56  100%  .. 

Mexican  L.  A  Power,  5,  ’75  72  75 

Mt.  Island  Power.  5',.;.  1957  103 
•MacLaren  Que.,  3.  1969  ...  97  100 

.Monireal  Tram..  3,  19.5.3  ..  99  101 

MonfreuI  Tram..  4%.  1955  .  9S'4  100'.. 
.Montreal  Tram.,  5%,  19.55  9;i3;  ]fl|s; 
-Nat.  L.  ft  1’..  4%.  1961  ..  loO 

Nfld.  L.  H.  A  P.,  .3).;,  19.56  >17'.;  100 

.North.  Que.  Pwr.  4'v.  1967  n9’6  101 

Power  Corp.,  3'cj,  1967  ....  97  '  100 

not  mi;  i  Qu'hec  Power,  3’s,  1962  ...  98)4  10ll'4 

00  •*'* 'Z  I  Shawinignn,  .3.  1901  .  99  101 

Srhawlnlgan,  .3'%.  1970  ....  101  )i  10.3' , 

.Shawiiiignii,  3.  1971  .  99  *  101 

Shawinigan,  3)i,  197.3  .  101)5  111314 

St.  Maurice  Pwr.,  3).;,  1970  99';.  101 

United  Sec..  .3.  1052  _  .  im'4  lOI  ' 

Winnipeg  Elect..  3'3i,  1971  .  101)4  103)4 
Indastrlals  — 


MUTUAL  FUNDS 

(Compiled  by  A.  M.  Kidder  ft  Co.) 


4.35  4.71 

3.86  4.18 

21.90  23.68 

20.90  22.90 

5.45  6.00 

4.33  4.76 


1.64  1.80 


.003;  .01 

.01  .02 

.()0'%  .61 

.01)4  ■ 

.61 

.90 

.00%  .00)4 


CANADIAN  ACTIVE 
BOND  PRICES 

GOVERNMENT  OF  CANADA  BONDS 


Rate 

Int. 


Maturity 


Nox-, 

1 

1951 

99.25 

99.75 

Nov. 

1 

195Z 

98% 

906; 

Nov. 

1 

19.'>2 

99 

9964 

Feb. 

1 

19,'.l 

100  v; 

101 

Feb. 

1 

19.52 

102% 

102% 

Dec. 

15 

19.54 

98% 

9<t64 

Mar. 

1 

52-54 

101  .Ii 

101% 

July 

1 

19.5(; 

97'% 

98  Vi 

N'ov. 

1 

52-5(1 

10164 

101% 

Mar. 

1 

1957 

100'.;i 

101)1 

Jan. 

1 

56-59 

100 

100% 

100'61 

lOfl.% 

10014 

June 

1 

57-60 

100 

Sept.  1 
Perpetual 

61-66 

100 

99(4 

Feb. 

1 

1962 

100 

1006; 

June 

1 

56-06 

101',; 

102 

June 

15 

67-68 

97 '/4 

97'% 

RAILWAY  and  NAVIGATION  BONDS 
Int.  Mat- 

Rate  urity  Bid  Asked 


Can.  Steamships 
Can.  Steamships 

C.P.H . . 

C.P.R . 

C.N.R.  fD.G.)  .. 
C.N.R.  (D.G.)  .., 
C.N.R.  (D.G.)  .. 
C.N.R.  (D.G.)  .. 
C.N.R.  fD.Cr.)  .. 
C..N’.R.  (D.G.)  .. 


100 

101 


3)4  1957  98 

4  1966  99 

.3%  1951  100  ... 

3)4  1970  103'/j  105% 
4%  1951  101%  ... 

461  19.55  112  ... 

.3  19,59  lOl)  101 

3  1066  99%  100'% 

2%  1969  98  99 

2%  1974  98  99 


Abltlbl  P.  ft  P..  8)4,  1967  101)4  103)4 
.\cudlu-Atl.  Sugar,  3",.  1965  102 
Aluminium  Co.,  3%,  1974  101 

Anglo-(7au.  Oil.  4,  1909  .  .  101  107 

Howater  P.  ft  P..  3%.  1908  98'4 
Brand.  Hendersun.  4.  1901 
B.C.  Forest  Ih-od.,  4%.  ’60 
H.C.  Forest  I’roil.,  4,  1966  . 

Can.  Breweries.  3>4.  1967  .. 

Can.  Hreweries.  4,  1969  . . . 

Can.  Canners,  3".,  1970  .... 

Can.  Celanese,  3,  1962  ... 

Canadian  Oil,  3%,  1962  ... 

Canadian  Oil,  3%,  1961 
Can.  P.  ft  P,  Inv..  5.  1953  117 
Col.  Cellulose,  5,  1968  .... 

Cockshiitt  Plow,  4)4,  1965  . 

Cons.  Pnner.  3)4.  1967  .... 

Dryden  Paper,  4,  1961  .... 

E.  B.  Eddy.  3%  I'HIO  . 

E.  B.  Eddy.  4,  1966  . 

Federal  Grain,  4,  19(’>6  .... 

Imperial  OH,  3,  1960  . 

Imperial  Tobacco,  .3,  1970  . 

IikI.  Accept.,  4,  1969  . 

L.  St.  John  P.  ft  P..  5.  1961 
McCoH-Fronlenac  OH.  .3.  ’71 

Maple  Leaf,  3>i.  196.3  _ 

Massey-Harris,  3,  1060  .... 


X  Affll.  F'umis,  Inc.,  (iom. 

I  X  .\mer.  Business  Shares 

I  X  Boston  FumI  Inc . 

i  x  Bullock  Euiiit,  Ltd. 

I  Caiut'ii  Investment  F'uiul 

I  Comm.  liil’I.  Corp . 

I  Oupornte  Investors  .  . 

j  \  Diviileiid  Shares  . 

X  Eaton  .ft  Howued  Rat.  F'd  28.42  30.38 
X  I'uuil.  Investors  Ine.  . .  17.08  18.72 

X  Group  Secs.,  Aut<»  Shares  6.65  7.29 

X  Group  Secs.,  Bull  Shares  5.75  6.31 

X  Group  Secs..  Steel  Shares  6.90  7..57 

X  Incorp.  Investors  .  27.30  29.51 

Investors  Mutual  .  5.42  5.86 

X  Keystone  Ciistodiaii,  n-4  11.16  12.18 
X  Muss.  Investors  'I'riist  .  31.77  34.35 
X  Muss.  Iiiv.  2ud  F'uiul  Inc.  14.77  15.97 
Resources  of  Canada  4.08  5.47 

'limed  Investment  F'und  4.25  4.67 

X  Wclliiigton  Fund  Ine.  .  18.81  20.,52 

INVESTMENT  COMPAME.S 
X  Independent  Trust  Shs. .  2. .37  .2.67 

Leverage  F'uiul  . xd3. 17  .3,48 

Slutual  .fteeiim.  F'd,  ...  II. lit  11.98 
X  N.  .\mer.  Trust  Shs.  ’55  4.13  ... 

X  N.  .Ymer.  Trust  Shs.,  ’.56  2.47 

I'uited  Rond  ft  Sliare  .  12.37  14.00 


X— U.S.  Fiiiuis. 


UNLISTED  MINES 

(Sapplied  by  G.  E.  Leslie  &  Co.) 

Bid  Asked 


Ogilvle. 


1967 


Penmans  Ltd.,  3)4.  1906  . 
Price  Bros.,  3)*.  1968  . . . 
Holland  Paper,  4’s,  1965  . 
Prov.  Transport,  4,  1962  . 
Simpson’s  Ltd.,  3)4.  1960  , 
Trader  Finance,  4,  1966  . 
Trader  F'lnance.  4,  1965  * 
Unit  Amusement.  4.  1965 


Waliasso  Cotton 


Western  Grains, 


ilii 

I  Ahenakls 

2 

,1 

L,  (ieneva  Jibtret 

97  99'.; 

Ain.  Chll). 

21 

20 

l^Salle  3 

Oil  <1,5 

Ainal.  Kirk. 

i 

() 

NV.  1-cays  out 

ill  95 

,  Aiinumfiiuc 

3 

3 

lAissic  K.La  3 

99  lot 

Adeliiiont 

ofd 

i:> 

New  Lorie  10 

102  101 

Hukor  L. 

t 

2 

l..ava)ie  listed 

98 

i  Hi'acon 

20 

23 

MoydK.  17  : 

99  lUI 

Hell  Chib. 

out 

Major  2 

99'4  101)4 

ICI^ 

J 

2 

Martin  Hird  2 

117 

IkilKo 

ofd 

2() 

Marbenor  listed 

102  1(4 

Hr.  MrDade 

0 

K 

Metalore  7 

102  101 

Chib.  E\t>. 

32 

N.  Mulart.  n.  8  1 

101  10.1 

(^arricotiH 

1 

2 

N.  .\u«urita  0 

99  101 

(*.aniPt<ip 

off 

40 

N.  .Mulartio  2 

100  102 

Cirolp  Yrl. 

4 

4> 

N*(M’atia  listed 

101  10,1 

I’laudf*  C. 

-4 

N*.  Siilltvan  ofd  1 

99)4  101 '4 

CoiiK.  ('bib. 

p 

11 

Norcoiirt  4 

96  100 

C^ont.  (^op. 

7 

P 

Obuska  L.  o 

96)4  1011'.'. 

Coliiinbierc 

1 

Obalski  3 

98  100)4 

CiiyunI  11. 

14 

20 

ObaUki  *4.>  12.  : 

101.%  103 

Ho  SaiitlH 

2 

4 

O.  Mrkelo.  t 

97 

:  Dk’konsoii  o.  20 

Op.  Cop.  28  ‘ 

98  100 

Donraiid 

2 

4 

iNiscalis  It  ] 

96 '4  99 

Dorin 

1 

2 

I'ayne  .■*> 

99  101 

Duinico 

2 

4 

JVrsh.  M.  10  1 

99)4  .. 

Dunford 

i 

3 

Pinnacle  2 

100 

Diiparauet 

1 

2 

Presdor  1 

100 

Kdross 

ofd 

20 

Uue.  S.  &  R.  lij 

10014  102'.4 

nirka 

1 

2 

Onejo  4 

97  101 

(tioncona 

4 

r» 

Rainvillo  30  .‘1 

99)4  . . 

Old  iMiriii. 

oM 

7 

Hand  Mai.  8  1 

mill.  10,1'f, 

r«i)rd.  I.oliil 

1 

2 

RtisS’Hue  ofd  J 

99 '4  101'.. 

Granli'diic 

ofti 

10 

Handona  2 

’  103  105 

Onwniont 

ofd 

3« 

Royraii  listed 

99)4 

r.roonloo 

1 

i) 

Scott  Chib.  4 

9,5  97)4 

Huilh  Pain  lixtril 

Soiitlivue  8  1 

100 

ln«'0 

IIV 

IS 

Sovereign  1* 

too 

Jet  OH 

<> 

H 

SlarllKht  2 

98  101 

Kanilae 

2.^ 

27 

Tr.  Diiver.  of<l  1 

97  99 '.4 

Ken  bay 

6 

8 

Vaiize  Diif.  10  2 

98  101 

1..  Expunxe 

4 

0 

Younn  Dave  19  2 

DIt.  Call 
Bate  ^lee 


Current  Yield 


60 

NC 

26% 

53% 


2.40 
0.80 

1.25 
2.00 

2.25 
0.65 
7.00 
1.00 
2.00 
5.00 
5.00 
4.50 
5.00 
0.60 
0.50 
2.00 
0.50 

4.50 
7.00 

2.50 

1.50 
3.00  60 

1.25  27 
0.80  NC 

1.40  NC 
2.00  NC 
7.00  NC 

4.50  104 
5.00  105 
7.00a  110 

5.50  . . . 


0.40 

1.50 

1.25 


do  2nd 

•Scarfe  '. 

Scythes  &  Co. 

Shawn.  W&P  4%  47% 
do  4%9 

NC  ‘Shea’s  Brew.  ‘A’ 

NC  Sherwin-Wlms 

20%  Shirriff’s  Ltd. 

44  Silknit 

104  Silverwd  Wst 

105  Simon  &  Sons 

104  Simpsons 

105  Stand.  Chem. 

NC  ‘Stanley  Brk  ‘A’ 

10%  ‘Stoveli  Press 
52%  Tamblyn 
12%  ‘Taylor  P.  &  C. 

104  Traders  Fin. 

NC  Tuckett  Tob  . 

62%  ‘Twin  City 
30  United  Corp  ‘A’ 

60  United  Fuel  ‘A’ 

27  Virginia  Dare 
NC  ‘Waterous  ‘A’ 

NC  West.  Groc.  Pfd. 

NC  do  ‘A* 

NC  West.  Kootenay  170 

104  Weston  (Geo.) 

105  Winnipeg  Ele. 

Wod  J)&.T  1st 
Wood  G.  H. 

NC  York  Knit.  ‘A’ 

27%  Zeller’s 

26%  do 


Price 

‘n 

59 

4.07 

13% 

5.93 

24% 

5.05 

f-  47% 

4.23 

0  52 

4.33 

14)4 

4.48 

140 

5.00 

35* 

5'.'r2 

95 

5.26 

100% 

4.99 

100 

4.50 

95 

5.26 

71; 

r>  OC, 

3.70 

13.51 

50 

■.  Mi) 

11% 

4.35 

90% 

4.98 

157 

4.46 

28% 

5*19 

56% 

5.31 

15% 

7.94 

10 

8.00 

31)4 

7.45 

34% 

5.80 

170 

4.11 

100 

4.50 

100 

5.00 

126 

5  56 

97 

5.67 

5 

8.00 

27% 

5.45 

26% 

4.76 

a  Plus 

extraa 

•— Cunveitible.  NC— .Non-Callable. 
on  arrrara  b— Paying  only  14.66  r  In  arrears 
e— Callable  for  sinking  fund  st  160.  f— Callable 
for  xli'king  fund  at  165  g— Callable  for  sinking 
fund  at  20.  s— Shillings,  h— Stock  split  S  for  1 
old  dividend  was  $9.  a  share. 

Note — Great  West  Felt  preferred  not  con¬ 
vertible  after  Jan.  1.  1950. 


Reference  Notes 

Eaminge  —  The  amount  earned  per  share  in  the  latest 
fiscal  veor. 

Apparent  Annual  Dividend  —  These  rates  are  based 
upon  the  trend  of  dividend  pairments  and  the  apparent 
intentions  of  the  directors,  including  extra  dividends, 
bonuses,  and  allowances  for  irregularity  in  payments. 
In  many  cases  there  is  an  element  of  judgment  which 
may  not  always  be  borne  out  oy  subsequent  action  If 
conditions  change. 

High  and  Low  —  The  high  and  low  prices  are  not 
necessarily  the  absolute  highest  and  lowest  prices  in  the 
past  year.  Rather  they  relate  the  movement  of  the 
individual  stocks  to  the  genera)  movement  of  the  markeL 
The  market  reached  a  peak  tn  June  1948  then  declined 
irregularly  but  steadily  to  June  1949  Since  then  It  has 
been  rising.  Prices  on  each  stock  are  shown  for  the 
month  in  which  the  market  started  down  and  the  month 
in  which  it  started  up  again.  Thus  the  performance  of 
a  stock  during  a  bull  or  bear  swing  of  the  market  can 
easily  be  compared  with  any  other  stock  or  with  the 
siarket  average. 

Current  Price  —  The  last  sale  price  during  the  week, 
or  if  no  sales  took  place,  the  current  bid  or  asked  price. 

Participating  Shares  —  All  shares  which  have  any 
privilege  of  participation  in  dividend  payments  with 
another  class  of  shares  are  Included  with  the  common 
stocks  whether  or  not  any  participation  dividends  sue 
being  paid. 

Convertible  Stocks  —  All  preferred  stocks  which  are 
convertible  into  another  class  of  shares  are  marked  with 
an  asterisk. 

Dividends  In  Arrears  —  No  yield  Is  computed  on 
preferred  shares  which  nave  arrears  of  dividends. 
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Central  Task  to  Increase 

Our  Capacity  to  Produce 

Defence  May  Force  Choice  Between  More  Taxes  and  More  Inflation 
—  But  Resource  and  Power  Development  Higher  Industrial 
and  Agricultural  Capacity^  and  Active  Immigration 
Policy  Deserve  Top  Priority 


H.  L.  Enman,  President  of  the  Bank,  prefaced  his  address  to  the  119th 
Annual  General  Meeting  of  The  Bank  of  Nova  Scotia  by  referring  to  the 
acute  international  tension,  which  -made  future  economic  developments  highly 
uncertain.  He  based  his  remarks  on  the  assumption  that  world  war  -tvill  not 
break  out  but  that  we  look  forward  to  a  level  of  defense  preparation  on  this 
continent  at  least  as  high  as  that  now  contemplated  for  an  indefinite  period 
ahead.  Mr.  Enman  said  in  part: 

<<^VKR  the  past  twelve  months,  there  has  been  a  striking  change  in  the  economic 
climate.  A  year  ago.  it  appeared  that  the  peak  of  the  postwar  inflation  had 
passed  and  that  more  normal  competitive  conditions  had  returned.  Canada’s 
economy  was  growing  and  the  outlook  was  reasonably  good,  but  there  was  some 
unemplovment  and  a  certain  amount  of  unused  capacity  in  some  industries.  Today, 
in  contrast,  we  are  concerned,  and  rightly  so,  with  the  danger  of  inflation,  with 
the  ])rospect  of  excessive  demands  upon  our  productive  capacity.  Most,  if  not  all, 
of  the  slack  in  the  economic  structure  has  been  taken  up  and  shortages  of  materials, 
labour  and  plant  have  been  developing.  And  this  change  is,  of  course,  not  confined 
to  Canada ;  all  over  the  free  world  inflationary  pressures  have  been  regaining  the 
ascendancy. 


H.  L.  ENMAN 
President 

The  Bank  of  Nova  Scotia 


to  create  inflationary  conditions 
when  production  is  already  close 
to  capacity. 

More  Inflation  or  More  Taxes? 


Excess  Profits  Tax  Inefficient 

“In  restraining  excessive  demands 
on  the  economic  structure,  we  do 
not  want  to  dull  the  spurs  of 
competition  and  incentive  any  more 
than  can  be  helped.  In  this  con¬ 
nection,  for  example,  I  believe  that 
we  should  be  well-advised  to  avoid 
excess  profits  taxation.  Admittedly, 
the  principle  of  taxing  excess  profits 
has  a  wide  popular  apiieal.  But,  as 
we  and  other  countries  discovered 
in  the  last  war,  it  is  extremely  dif¬ 
ficult  to  set  up  standards  for  deter¬ 
mining  what  are  excess  profits  and 
a  great  many  exceptions  and  special 
arrangements  have  to  be  made. 
Moreover,  the  prime  objection  to 
excess  profits  taxation  is  that  it 
weakens  the  incentives  and  pro¬ 
motes  inefficiency.  If  the  govern¬ 
ment  is  to  take  the  bulk  of  any 
additional  profits  earned,  there  is 
little  incentive  in  times  of  high  de¬ 
mand  to  keep  costs  down  and  to 
seek  to  improve  efficiency,  nor  do 
smaller  firms  or  new  businesses 
have  any  strong  incentive  to  en¬ 
deavour  to  expand  their  operations. 
Indeed,  excess  profits  taxation 
bears  much  more  heavily  on  grow¬ 
ing  businesses  and,  I  believe,  on 
the  smaller  businesses  than  it  does 
on  the  large  well-established  firms. 
Arguments  can  of  course  be  put 
forward  against  any  kind  of  tax 


increases,  but  in  my  opinion  the 
objections  to  excess  profits  taxation 
are  unusually  strong,  especially  at 
a  time  when  it  is  urgently  necessary 
to  build  up  our  power  to  produce. 

More  Immigration  Needed 

“Increasing  production  will  of 
course  be  facilitated  by  the  gradual 
growth  in  the  working  force.  More¬ 
over,  there  is  no  doubt  that  we  do 
need  to  enlarge  the  human  basis  of 
our  economy  on  which  in  the  final 
analysis  all  else  depends.  A  more 
vigorous  immigration  policy  is  a 
real  necessity.  Events  strongly 
suggest  tVat  we  have  been  too 
cautious  about  immigration.  Know¬ 
ing  as  we  do  that  Canada  is  the 
best  country  in  the  world  in  which 
to  live,  we  are  perhaps  too  in¬ 
clined  to  forget  that  potential 
immigrants  are  often  people  who 
have  real  opportunities  or  a  good 
deal  of  security  in  their  own  coun¬ 
tries  and  that  pulling  up  stakes  to 
move  to  a  new  land  is  not  a  step  to 
be  taken  lightly.  In  the  United 
Kingdom,  for  example,  we  suffer  in 
competition  for  new  citizens  with 
Australia,  to  some  extent,  it  is 
true,  because  of  British  currency 
restrictions,  but  probably  even 
more  because  of  the  vigour  of 
Australia’s  immigration  policy.  The 
Australians  are  thinking  in  terms 


of  200,000  immigrants  a  year.  It 
does  not  follow,  of  course,  that  we 
should  set  ourselves  a  similar  tar¬ 
get,  though  there  is  a  good  deal  to 
suggest  that  Canada’s  ability  to 
absorb  immigrants  should  be  at 
least  as  large  as  that  of  Australia. 
We  are  after  all  a  larger  country 
with  enormous  possibilities  of  de¬ 
velopment.  UTiat  does  stand  out, 
however,  is  that  we  need  a  more 
positive  and  I  believe  a  less  re¬ 
strictive  policy  of  immigration. 

Challenge  to  Best  Efforts 

“As  I  noted  at  the  beginning  of 
my  remarks,  the  economic  climate 
has  changed  radically  over  the  past 
year.  What  has  not  changed  is 
the  great  promise  of  growth  in  this 
country.  Last  year  oil  held  the 
centre  of  the  stage  among  our  new 
resource  developments,  and  it  is 
now  joined  by  iron  with  the  be¬ 
ginning  of  the  construction  of  a 
railway  into  the  almost  unexplored 
heart  of  Quebec-Labrador.  To  be 
sure  there  are  real  and  difficult 
problems  ahead  —  problems  which 
call  for  qualities  of  restraint  and 
understanding  as  well  as  of  con¬ 
fidence  and  imagination.  But  there 
is  much  to  do  and  much  writh 
which  to  do  it.  The  prospect  pro¬ 
vides  a  challenge  which  calls  for 
our  best  efforts.’’ 


Market  Rate  of  Exchange  Aids 
Policy  of  Monetary  Restraint 


‘‘.-\nother  remarkable  change  oi 
the  past  yc.ar  has  been  the  casing 
in  the  world- wide  shortage  of  U.S. 
dollars.  .A  year  ago.  the  I'.S.  rlollar 
shortage  was  the  world’s  number 
one  economic  problem.  It  was 
hoped,  and  indeed  expecterl.  that 
the  devaluations  oi  September. 
1040,  and  the  bu.'ine<s  recovery  in 
the  United  States  would  contribute 
signiiicantly  toward  reducing  the 
dollar  gap  Hut  anyone  who  had 
then  predicted  that  in  less  than  a 
vear  the  gold  and  dollar  rcswves 
of  the  sterling  area  would  double, 
that  the  International  Monetary 
Fund  would  .^ee  lit  to  state  that 
the  reserves  of  Great  Britain  and 
certain  other  countrie.s  in  the 

sterling  area  were  neither  ‘very 
low  nor  in  danger  of  a  serious 
decline',  that  the  ex(Hirt  surplus  of 
the  United  Slates  would  decline  to 
>mall  proportions,  and  that  Canada 
would  l)e  embarrassed  by  an  inflow 
of  U.S,  capital  to  the  point  of  free¬ 
ing  her  exchange  rate,  would  have 
been  regarded  as  rashly,  if  not 

fooli?hl>.  optimistic.  Yet  these  are 
now  the  facts.  Though  some  of  the 
improvement  may  rot  turn  out  to 
be  lasting  and  though  too  much  of 
it  results  from  curtailment  of 

North  -American  e.xports.  there  has 
certainly  lieen  a  marked  change 

for  the  better  and.  for  the  time 
being  at  any  rate*,  the  U.S,  dollar 
shortage  has  retired  from  the  centre 
of  the  stage  and  its  place  ha.=  been 
taken  by  the  twin  problems  of  de- 
lence  preparation  and  inflation. 

Hopes  .More  Than  itealized 

“This  radical  change  in  the  eco¬ 
nomic  climate  is  the  result  of  two 
main  developments.  As  we  know 
full  well,  the  most  important  is 
the  sharp  ‘^tip-up  in  the  defence 
plans  of  the  western  world  dating 
from  the  communist  aggression  in 
Korea.  However,  it  should  also 
be  observed  that  last  year's  ex¬ 
pectations  and  hopes  of  economic 
improvement  were,  being  realized 
to  a  remarkable  extent  before  the 
outbre-ak  of  the  Korean  war.  In 
Canada,  capital  expansion  went 
forward  on  an  even  larger  scale 
than  anliiipated  and  this  year  has 
been  signiticantly  higher  than  the 
former  record  level  of  1049.  The 
powerful  forces  of  growth  in  the 
Canadian  economy  were  further 
supported  by  the  surprising 
-Strength  of  business  in  the  United 
istates.  For  conditions  in  that 

country  even  before  Korea  were 

active  beyond  the  expectations  of 
a  year  ago.  Indeed,  there  was 

reason  for  misgiving  about  the 
pressure  of  easy  money  in  the 
United  States  —  a  pressure  which 
was  resulting  in  an  abuse  of  credit 
and  inflating  the  already  powerful 
demand.s  for  such  things  as  hous¬ 
ing.  automobiles,  and  public  pro- 
jei ts. 

"Moreover  the  currency  de¬ 

valuations  of  September,  1949, 
combined  with  the  strengthening 
demands  of  the  U.S.  economy  were 
raijidly  reducing  the  U.S.  dollar 
gap.  The  most  important  effect  of 
the  devaluations  was  undoubtedly 
to  restrict  the  demand  for  U.S.  and 
Canadian  good.s  on  the  part  of  the 
devaluing  countries.  There  is  every 
reason  to  believe  that  the  devalua¬ 
tions  restrained  the  dollar  expendi¬ 
tures  of  overseas  countries  more 
effectively  and  far  more  efiidently 
than  the  elaborate  .'ystem>  of  ex¬ 
change  and  import  control  which 
up  to  September,  1949,  attempted 
to  pare  down  dollar  purchases  in 
the  face  of  the  stronge.-t  economic 
incentives  to  increase  them.  It  is 
only  regrettable,  now  that  price  in¬ 
centives  arc  really  w  orking  to  limit 
their  dollar  outlays,  that  most  of  the 
countries  concerned  have  not  vet 
seen  tit  to  permit  much  relaxation 
in  their  direct  restrictions  against 
dollar  purchases.  In  addition,  the 
devaluations  improved  the  com¬ 
petitive  position  of  the  exports  of 
devaluing  countries.  Britain’s  ex¬ 
port  drive  in  North  America  was 
certainly  aided  and  there  has  been 
a  substantial  increase  in  the  dollar 
value  of  her  sales  to  the  United 
States  and  lo  Canada.  The  de¬ 
valuations,  however,  do  not 


account  lor  the  bulk  of  the  increase 
in  the  imports  of  the  United  States, 
which  has  been  mainly  in  the  form 
of  raw  and  processed  basic  com¬ 
modities.  Here,  the  priinarv*  in¬ 
fluence.  which  was  evident  before 
the  Korean  war,  was  the  rising 
level  of  demand  in  the  United 
States  which  pressed  increasingly 
on  the  none-too-plentiful  world 
supplies  of  such  commodities  as 
wool,  rubber,  cocoa,  coffee,  news¬ 
print,  lumber  and  base  metals. 

Slo  Dollar  Worked  Too  Well 

"For  Canada,  the  die  dollar 
established  at  the  time  that  sterling 
was  devalued  was  working  ex¬ 
tremely  well.  It  tended  to  restrain 
our  great  propensity  to  import 
from  the  United  States  while  per¬ 
mitting  us  to  rela.x  gradually  the 
.--pecial  import  restrictions  imposed 
late  in  1Q47.  Though  it  was  prob¬ 
ably  not  a  major  factor  in  in¬ 
creasing  our  exports  to  the  United 
State-,  it  certainly  helped  in  some 
lines.  The  fact  that  the  Canadian 
devaluation  was  moderate  in  com- 
[larison  with  that  of  the  sterling 
area  contributed  lo  the  closer  bal¬ 
ance  which  has  developed  in  our 
overseas  trade.  The  91c  dollar 
played  a  very  important  role  in 
helping  Canada  to  adapt  herseli 
with  so  much  success  to  the  .‘harp 
reduction  of  overseas  purchases 
resulting  from  dollar-saving  re¬ 
strictions  and  the  sharply  curtailed 
use  of  K  C.A.  funds  for  purchases 
in  countries  other  than  the  United 
States.  I  ltimately.  it  worked  loo 
well,  for  the  improvement  in  our 
U.S.  dollar  trading  position  as  well 
as  the  attractions  of  Canadian 
resources  and  investment  oppor¬ 
tunities  encouraged  the  scvelling 
inflow  of  U.S.  capital  which  lilted 
the  Canadian  dollar  from  its 
moorings. 

Activities  Increased  By 
Defence  Expectations 

“Had  the  menace  of  Russian 
aggression  not  been  so  clearly  de¬ 
monstrated,  we  might  now  be 
viewing  with  some  satisfaction  a 
f.iirly  high  level  of  economic  ac¬ 
tivity  and  a  notable  reduction  in 
the  dollar  gap,  though  we  might 
a  bo  be  somewhat  concerned  with 
the  possibility  of  a  slackening  in 
the  United  States.  But  the  need  for 
rearmament  with  its  substantial 
new  demands  on  economies  already 
operating  at  a  high  level  has  com- 
pletelv-  changed  the  emphasis. 
Though  as  yet  the  actual  increase 
ill  defence  expenditures  in  the 
United  States  and  elsewhere  has 
been  comparatively  small,  the 
prospect  of  rearmament  led  to  an 
immediate  increase  in  demands  and 
in  basic  commodity  prices.  Across 
the  border,  and  to  some  degree  in 
this  country,  businesses  and  in¬ 
dividuals  attempted  to  protect 
themselves  against  the  po.ssdbility 
01  .shortages  and  higher  prices  by 
accelerating  their  purchases,  and 
the  U.S.  Government  endeavoured 
lo  build  up  its  stockpiles  of 
strategic  commodities.  The  tempo 
ot  economic  activity  •  increased 
largely  in  anticipation  of  the  cflect.s 
of  heavy  defence  outlays. 

•Tt  may  be  that  there  will  be 
sonic  easing  in  the  infl:itionar>- 
■oressures  between  now  .and  the  time 
that  defence  expenditures  really 
begin  lo  flow.  The  prices  of  some 
basic  commodities  have  risen  very 
-let ply  and  current  levels  may  in 
.'Onic  ca->e.s  prove  to  be  too  high, 
riic  fact  that  buying  was  generally 
accelerated  in  the  summer  would 
normally  imply  some  reduction 
later  on.  The  new  restraints  on 
credit  purchases  will  have  some 
effect  in  checking  the  demands  and 
it  should  also  be  remembered  that 
the  demand  for  automohiles  and 
housing  was  extraordinarily  large 
and  might  have  been  expected  to 
be  less  buoyant  in  the  coming  year. 

Defence  Plans  Far  Reaching 

“However,  giving  full  weight  to 
these  factors  it  is  hard  to  visualize 
anything  more  than  a  brief  respite 
from  inflationary  pressures  and 
even  that  now  appears  unlikely. 
.After  all  defence  plans  are  large: 


in  the  United  States  actual  outlays 
w'ere  expected  on  the  basis  of  the 
plans  prior  to  the  present  crisis  to 
be  at  least  .?30  billions  next  year 
which  is  roughly  double  the  present 
xear's  level  and  in  Canada  the 
prospective  outlays  were  around 
$1,000  millions.  Furthermore,  there 
is  now  every  indication  that  de¬ 
fence  plans  will  be  further  enlarged. 
It  is  also  well  to  remember  that 
defence  against  communist  aggres¬ 
sion  involves  a  positive  policy  of 
economic  and  political  leadership 
as  well  as  strictly  military  prepara¬ 
tions.  I  refer  particularly  to  the 
responsibility  and  the  interest  of 
the  more  highly  developed  and 
fortunate  countries,  of  which  Can¬ 
ada  is  one,  to  help  the  less  de¬ 
veloped  countries  help  themselves. 

Must  Guard  Currency  'Value 

“Though  North  America  is  well 
able  to  meet  these  added  demands 
without  undue  difficulty  or  restric¬ 
tion,  the  threat  of 'higher  prices  to 
which  they  give  rise,  combined 
with  the  experience  of  rising  prices 
in  the  past  decade,  tends  to  accen¬ 
tuate  civilian  demands.  The  fact 
must  be  faced  that  there  is  too 
much  apprehension  about  the 
future  value  of  money.  The  fear 
that  money  will  continue  to  lose 
value  encourages  overspending  and 
indiscriminate  investment  in  physi¬ 
cal  assets  and  may  thus  be  a  potent 
inflationary  influence.  Canada  and 
the  United  States  arc  certainl}* 
much  better  situated  to  guard  the 
real  value  of  their  currencies  than 
are  most  other  countries.  But  it  is 
lime  that  we  on  this  favoured  con¬ 
tinent  gave  far  more  attention  to 
this  question  than  we  have  been 
di.-posed  to  give  in  recent  years. 

Painless  Defence  An  Illusion 

“Under  these  conditions  it  is  only 
prudent  to  assume  that  the  needs 
of  defence  will  be  large  and  that 
the  total  demands  on  Canada’s 
production  will  tend  to  be  excessive 
unless  we  deliberately  endeavour  to 
restrain  them.  .Admittedly,  it  is 
sometimes  argued  that  no  serious 
problem  exists  since  in  this  country 
the  planned  increase  in  defence 
expenditures  is  equivalent  to  only 
an  additional  or  A'l/  of  the 

national  income  which  should  be 
(overed  in  a  comparatively  short 
time  by  rising  production.  This  is 
a  tempting  but  very  questionable 
argument.  It  begins  with  the 
cheerful  assumption  that  in  the 
dangerous  and  uncertain  conditions 
in  which  we  live  defence  plans  will 
not  be  increased  above  the  levels 
now  contemplated,  liven  apart 
from  this  fundamental  weakness, 
the  idea  that  we  can  painlessly 
build  up  our  defence  effort  out  of 
increased  production  is  a  doubtful 
one.  There  is  no  reason  to  believe 
that  increasing  production  in  the 
near  future  will  be  mainly  oi  a 
kind  suitable  to  meet  defence 
needs.  Our  economy  is  a  growing 
one  but  its  growth  has  not  been 
geared  to  defence  demands  and,  as 
wc  are  already  finding,  there  ate 
not  enough  of  some  materials  and 
industrial  facilities  to  meet  the 
combined  total  of  defence  and  civ¬ 
ilian  demands.  Moreover,  increas¬ 
ing  production  adds  to  income 
payments  and  more  income  usually 
leads  to  larger  demands  for  goods 
and  services.  From  where  are  these 
extra  goods  to  come  if  the  increase 
in  production  is  to  go  into  defence 'i* 
Few  individuals,  businesses,  or 
itovei-nmental  bodies  appear  ready 
to  reduce  their  demands  or  to  cut 
back  their  plans  for  improvement 
and  expansion.  N'or  is  it  only  the 
high  level  of  Canadian  demands 
which  need  concern  us.  but  it  is 
also  the  powerful  impact  of  U.S. 
conditions  which  produce  strong 
demands  on  our  economy  and 
generally  contribute  to  the  infla- 
tionarj’  environment.  It  docs  not 
take  much  of  an  increase  in  demand 


“It  may  be  that  the  recent  Gov¬ 
ernment  action  to  restrict  the 
terms  of  certain  types  of  credit, 
and  to  raise  the  corporate  income 
tax  and  certain  excise  taxes  pro- 
\ides  sufficient  restraint  for  the 
moment.  But  to  assume  that  un¬ 
popular  measures  will  not  be 
needed  next  year  would  be  optim¬ 
istic  to  say  the  least.  If  my  ana¬ 
lysis  of  the  economic  climate  is  at 
all  close  to  the  mark,  we  may 
before  long  have  to  choose  between 
inflation  and  more  taxes.  Nobody 
likes  this  kind  of  alternative  but  to 
avoid  facing  it  might  well  be  to 
choose  inflation  by  default.  We 
have  had  enough  depreciation  in 
the  value  of  our  money  in  the  past 
decade,  and  when  we  now  find 
ourselves  up  against  new  and  per¬ 
haps  long-continuing  inflationarj* 
pressures  it  is  time  to  face  the 
problem  squarely. 

Task  Is  to  Restrain  Demand 

“I  doubt  whether  there  is  any 
way  of  avoiding  this  unpleasant 
choice  short  of  a  quite  une.xpected 
improvement  in  the  international 
atmosphere.  An  overall  system  of 
price  control  is  not  an  alternative 
to  more  rigorous  fiscal  and  mon- 
etarj-  policies.  In  the  last  war 
when  the  national  effort  was  cen¬ 
tred  on  war  activity,  such  a  system 
became  a  necessary  supplement  to 
a  strong  fiscal  policy.  However,  it 
was  not  an  alternative  and  today, 
when  we  are  planning  a  compara¬ 
tively  modest  diversion  of  the 
national  effort  toward  defence,  it 
is  neither  necessary  nor  desirable. 
The  defence  plans  now  contem¬ 
plated  in  Canada,  and  also  in  the 
United  States,  still  leave  the  vast 
bulk  of  the  national  production 
for  civilian  purposes  and  we  need 
the  price  system  as  a  governor  in 
economic  activity.  The  task  today 
is  not  to  freeze  the  price  system 
but  to  restrain  the  pressure  of 
demand  so  as  to  avoid  the  fniitless 
and  wasteful  process  of  ^bidding  up 
the  whole  price  and  cost  structure. 
And  that  involves  not  only  tax  and 
monetary  policies  of  a  restraining 
character,  but  a  persistent  effort 
to  achieve  economies  in  govern¬ 
ment  expenditures  and  a  greater 
willingness  to  save  on  the  part  of 
the  public. 

Must  Build  Up  Power  to 
Produce 

"Important  as  it  is,  combatting 
inflation  is  only  a  part  of  the  job 
ahead  in  the  economic  .sphere.  The 
central  task  is  to  continue  to  en¬ 
large  our  economy  —  to  build  up 
our  power  to  produce.  Through 
greater  production,  we  can  more 
readily  meet  the  prospective  heavy 
demands  on  our  economy  and  in¬ 
crease  our  ability  to  cope  with 
inflationary  pressures  should  these 
demands  expand  further.  Though 
it  is  most  necessary  to  check  infla¬ 
tion,  it  is  desirable  to  do  it  in 
such  a  wax-  that  we  shall  not 
impede  the  growth  of  our  power 
to  produce.  It  would  be  short¬ 
sighted,  for  example,  to  attempt  to 
maintain  the  pre.sent  level  of  con- 
•sumption  of  goods  and  serxdces  by 
cutting  sharply  into  outlays  for 
capital  expansion  which  would  en¬ 
large  future  production.  1  do  not 
mean  to  suggest  that  restraints 
should  fall  entirely  on  consumption. 
.Vo  doubt  some  types  of  capital 
investment  can  and  should  be  cur¬ 
tailed,  and  in  any  case  shortages  of 
such  basic  materials  as  steel  and 
possible  shortages  of  labour  will 
necessitate  some  curtailment.  Bu^ 
there. can  be  no  question  as  to  the 
importance  of  proceeding  with  re¬ 
source  and  power  development,  and 
with  industrial  and  agricultural 
development  in  many  directions. 
■Moreover,  though  some  curtailment 
may  be  unavoidable,  it  seems  to 
me  that  the  needs  for  improving 
transportation  facilities  and  for 
housing  and  educational  facilities 
deser\*e  a  high  priority. 
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“In  regard  to  our  Statement,  the  outstanding  develop¬ 
ment  is  the  notable  further  increase  in  our  Current 
Loans  in  Canada,  which  reflects  the  active  state  of 
business  and  our  lending  record  compares  favourably 
with  that  of  the  banking  system  as  a  whole. 


“Total  Assets  increased  moder¬ 
ately  over  the  year  —  from  $806 
millions  to  $818  millions  —  and 
our  Deposits,  excluding  the  bal¬ 
ances  of  other  banks,  at  $726 
millions  recorded  little  change  from 
the  year  before.  Though  expenses 
have  shown  some  further  increase, 
our  earnings  remain  satisfactory  in 
large  measure  because  of  the  good 
showing  of  our  Current  Loans. 
Profits  after  taxes  were  almost 
exactly  the  same  as  in  the  preceding 
year. 

Inflow  of  U.S.  Capital 

“Turning  to  the  general  banking 
picture,  the  upward  movement  of 
bank  deposits,  which  was  quite 
notable  during  1948  and  most  of 
1949,  was  checked  late  last  year 
and  early  this  year.  This  reflected 
the  easing  of  inflationarj'  pressures 
rather  than  any  change  in  official 
monetary  policy  which  on  the 
xvhole  was  still  one  of  ‘easy  money’. 
However,  as  the  year  progressed, 
the  increasing  strength  of  demand 
both  here  and  in  the  United  States, 
the  profound  effect  of  events  in 
Korea  and  above  all,  the  rising 
inflow  of  U.S.  capital  info  Canada 
exerted  strong  pressures  toward  ex¬ 
pansion.  During  the  three  months 
prior  to  the  change  in  exchange 
rate  policy,  the  inflow  of  U.S. 
funds,  representing  in  the  main 
capital  from  the  United  States, 
amounted  to  some  $S34  millions. 
Just  at  the  time  when  a  restraining 
policy  was  needed  because  of  the 
inflationary  implications  of  defence 
plans,  the  monetary  authorities  had 
to  rope  with  this  potent  additional 
pressure  in  the  opposite  direction. 

“Canadian  money  had  to  be 
obtained  to  purchase  these  very 
large  amounts  of  U.S.  funds  offered 
to  the  Foreign  E.xchange  Control 
Board  at  the  official  rate  of  ex¬ 
change.  What  was  done  was  first 
to  u.‘e  the  Government’s  bank 
balances  and  then  xvhen  these  ran 
down  to  make  a  net  loan  of  $200 
millions  from  the  chartered  banks. 
In  addition,  the  Bank  of  Canada 
purchased  U.S.  funds  —  in  very 
large  amounts  during  September  — 
and  in  order  to  prevent,  its  pur¬ 
chases  from  increasing  the  cash 
reserves  of  the  chartered  banks  it 
sold  securities  in  roughly  similar 
amounts.  Though  the  volume  of 
bank  deposits  increased,  the  mon¬ 
etary  authorities  did  succeed  in 
neutralizing  the  expansive  effect  of 
a  substantial  part  of  the  capital 
inflow.  Finally,  as  more  and  more 
capital  moved  into  Canada  and  as 
it  became  more  and  more  difficult 
to  neutralize  its  inflationary  effects, 
the  fixed  rate  of  exchange  xras 
abandoned.  By  allowing  the  ex¬ 
change  rate  to  rise  and  to  move  in 
accordance  with  market  demands, 
the  inflow  of  capital  could  be 
checked  and  Canadian  initiative 
could  be  regained  in  the  sphere  of 
monetary  policy. 

Change  in  Monetary  Policy 

“This  major  decision  about  the 
exchange  rate  was  shortly  followed 
by  a  rise  in  the  Bank  of  Canada's 
rediscount  rate  from  154%  to  2%. 
This  action  and  the  statement  that 
went  with  it  served  notice  that  the 
central  bank  was  no  longer  Wedded 
to  an  ‘easy  money’  policy,  for  it 


was  specifically  stated  that  the 
view  expressed  by  the  Bank  of 
Canada  in  1944  —  that  it  saw  no 
prospect  of  economic  developments 
in  the  postwar  period  which  would 
call  for  a  policy  of  higher  interest 
rates  —  no  longer  applied. 

“It  does  not  follow,  of  course, 
that  monetary  policies  will  or 
should  be  pursued  which  would 
make  money  very  tight  or  interest 
rates  sharply  higher.  But  like  the 
change  in  exchange  policy,  it  pro¬ 
vides  greater  freedom  of  action  for 
the  central  bank  to  promote  re¬ 
straining  policies,  which  to  my  way 
of  thinking  is  highly  desirable  in 
the  present  inflationary  environ¬ 
ment.  This  is  not  to  say  that 
monetary  policy  is  or  could  be  an 
adequate  means  in  itself  to  combat 
inflationary  pressures.  The  Presi¬ 
dent  has  stressed  the  great  import¬ 
ance  of  fiscal  measures  and  I  should 
also  like  to  re-emphasize  the  point 
which  I  made  at  this  meeting  last 
year  —  the  need  for  a  live  public 
interest  in  examining  the  expendi¬ 
tures  of  governments  with  a  view 
to  achieving  the  greatest  practicable 
economy. 

New  Exchange  Policy 

“As  I  have  already  indicated, 
the  great  advantage  of  abandoning 
the  fixed  exchange  rate  was  that  it 
provided  a  means  of  checking  the 
inflow  of  capital  and  thus  of  easing 
this  extra  inflationary  influence.  A 
market  rate  of  exchange,  as  opposed 
to  a  fixed  official  rate,  tends  to 
moderate  capital  movements  which, 
though  not  large  from  the  stand¬ 
point  of  the  United  States,  have 
been  and  could  in  future  be  dis¬ 
turbingly  big  from  a  Canadian 
point  of  view.  Though  we  in  this 
country  derive  great  advantages 
from  our  proximity  to  and  close 
economic  relations  with  the  United 
States,  the  disparity  in  size  between 
the  two  economies  means  that  we 
are  peculiarly  vulnerable  to  even 
moderate  changes  in  U.S.  attitudes. 
With  a  market  rate,  Canada  is 
certainly  in  a  better  position  to 
check  embarrassingly  large  inward 
movements  of  captial  and,  indeed, 
to  combat  the  effects  of  inflationary 
conditions  across  the  international 
boundary. 

“Of  course,  the  abandonment  of 
a  fixed  exchange  rate  does  not 
mean  that  there  is  no  longer  any 
official  interest  in  the  rate  of  ex¬ 
change.  The  monetary  authoritie.s 
with  their  large  reserves  of  U.S. 
dollars  and  gold  are  obviously  a 
major  potential  factor  in  the  mar¬ 
ket  and  may  be  expected  to  exercise 
a  stabilizing  influence  moderating 
day-to-day  changes  and  conceivably 
in  some  circumstances  taking  a 
view  on  the  rate  for  considerable 
periods.  A  variable  rate  of  exchange 
does  add  to  the  problem  of  ex¬ 
porters  and  importers  and  frequent 
ups  and  downs  in  the  rate  would 
have  undesirable  results.  Moreover, 
the  exchange  rate  can  now  be 
strongly  influenced  by  capital 
movements,  and  it  is  not  by  any 
means  a  certainty  that  such  move¬ 
ments  would  always  work  to  estab¬ 
lish  rates  which  are  in  accord  with 
Canada's  trading  interests.  In  the 
circumstances  of  the  present,  how¬ 
ever,  the  increase  in  the  exchange 
rate  on  the  Canadian  dollar  docs 
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appear  to  be  desirable.  It  tends  to 
lessen  the  impact  on  our  economic 
structure  of  inflationary  conditions 
abroad  and  it  does  not  seriously 
threaten  the  competitive  position 
of  our  export  industries  in  view  of 
the  strength  of  external  markets, 
particularly  those  of  the  United 
States. 

Cautious  About  Return  to 
Fixed  Rate 

“When  the  change  of  exchange 
policy  was  announced,  the  Minister 
of  Finance  stated  that  the  Gov¬ 
ernment  ‘intends  to  remain  in 
consultation  with  the  International 
Monetary  Fund  and  hopes  ulti¬ 
mately  to  conform  to  the  provi¬ 
sions  of  the  articles  of  agreement 
which  stipulate  that  member  coun¬ 
tries  should  not  allow  their  ex¬ 
change  rates  to  fluctuate  more  than 
one  per  cent,  on  either  side  of  the 
par  values,  from  time  to  time 
established  with  the  Fund’.  The 
key  word  in  this  statement  is 
‘ultimately’  which  could  mean  that 
a  new  fixed  rate  will  be  established 
when  and  if  the  market  rate  tends 
to  stabilize,  or  more  likely  when 
and  if  international  currency  and 
trading  conditions  become  more 
settled.  Having  taken  the  plunge, 
it  seems  to  me  that  we  should  be 
cautious  about  returning  to  a  fixed 
rate  unless  external  economic  con¬ 
ditions  are  much  more  favourable 
to  currency  stability  than  they 
have  been  recently. 

“In  saying  this,  I  do  not  wish  to 
convey  the  impression  that  stable 
exchange  rates  are  not  desirable. 
After  all.  one  of  the  major  objec¬ 
tives  that  wc  in  the  free  world 
presumably  want  to  achieve  is 
greater  freedom  of  international 
tr.ade  and  investment,  in  the  belief, 
founded  on  experience  and  common 
sense,  that  this  will  promote  eco¬ 
nomic  advancement  throughout  the 
world.  There  can  be  little  question 
that  .stable  exchange  rates,  if  they 
can  be  maintained  without  the 
widespread  use  of  exchange  and 
import  controls,  do  contribute  in 
an  important  way  to  the  encour¬ 
agement  of  international  trade. 
The  devaluations  of  last  year  have 
on  the  whole  worked  well,  (jlon- 
vertibiiity  of  sterling  is  being 
gradually  extended,  though  restric¬ 
tions  relating  to  dollar  countries 
still  remain  extremely  severe.  To 
my  way  of  thinking,  the  emphasis 
nov'  should  be  on  relaxing  ex¬ 
change  and  import  restrictions  and 
the  recent  action  of  the  Interna¬ 
tional  Monetary  Fund  in  declaring 
tb.'.t  Britain,  Australia,  New  Zea¬ 
land,  ana  Ceylon  were  no  longer 
in  serious  balance  payments  diffi¬ 
culties  will  it  is  to  be  hoped 
contribute  to  this  end. 

Bank  Growing  with  Country 

“During  the  course  of  my  duties 
this  year,  I  have  visited  many  of 
our  branche.',  including  almost 
every  branch  of  the  Bank  in  West¬ 
ern  Canada.  What  I  saw  in  the 
Prairie  Provinces  and  British  Co¬ 
lumbia  confirms  in  regard  to  this 
important  part  of  Canada  the 
observations  of  the  President  con- 
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ceming  the  great  promise  of  growth 
in  this  country.  The  oil  develop¬ 
ment  of  Alberta,  the  irrigation 
projects,  the  large  forest  industries 
of  the  Pacific  Coast  have  to  be 
seen  to  be  fully  appreciated.  More¬ 
over,  there  is  a  significant  amount 
of  new  settlement  going  on  in  the 
more  northerly  areas  of  Saskatche¬ 
wan  as  well  as  in  the  Peace  River 
country,  and  farming  methods  are 
being  steadily  improved.  The  West 
has  had  more  than  its  share  of 
difficulties  this  year,  including  the 
Manitoba  flood  disaster,  and  the 
current  picture  has  been  clouded 
by  the  extremely  severe  frost  dam¬ 
age  to  the  grain  crops,  which 
turned  the  prospect  of  a  bumper 
wheat  crop  into  the  actuality  of  a 
disappointing  one.  But  despite 
these  difficulties,  much  is  being 
achieved  and  there  is  an  atmosphere 
confidence  and  vigour  which 
augurs  well  for  the  future. 

“I  speak  of  Western  Canada  be¬ 
cause  I  spent  a  good  deal  of  time 
there  this  year.  But  the  whole 
country  is  growing  and  the  Bank 
is  steadily  expanding  its  facilities, 
opening  new  branches  and  enlarg¬ 
ing  existing  ones.  During  the 
banking  year,  IS  new  branches 
were  opened  bringing  to  a  total  of 
93  the  number  of  new  branches 
opened  since  the  end  of  the  war. 
These  new  branches  are  bringing 
the  full  range  of  banking  services  to 
new  and  growing  communities  and 
are  aiding  in  the  process  of  eco¬ 
nomic  development. 

New  Building; 

“In  addition  to  the  opening  of 
new  branches,  the  Bank  has  con¬ 
tinued  a  vigorous  policy  of  modern¬ 
izing  and  enlarging  existing  prem¬ 
ises,  and  work  has  been  done  in  a 
considerable  number  of  branches 
during  the  year. 

"Our  new  building  in  Toronto  is 
now  close  to  completion  and  early 
next  year  will  bouse  our  main 
Toronto  branch  and  our  executive 
offices.  We  are  proud  of  this  new 
structure  and  of  the  banking  facili¬ 
ties  which  it  will  offer.  Though  it 
is  neither  the  largest  nor  the  highest 
office  building  in  Canada,  it  is 
among  the  top  few  both  in  size  and 
height,  and  in  quality  it  stands 
comparison  with  any,  not  only  in 
this  country  but  elsewhere.  The 
banking  offices  and  executive  offices 
will  occupy  the  first  8  floors  and 
the  remaining  17  are  now  entirely 
rented. 

Improved  Operation 

“While  the  Bank  is  growing,  we 
are  constantly  striving  to  increase 
the  efficiency  of  our  operations.  A 
number  of  improvements  have  been 
made  during  the  year,  which  have 
had  the  double  effect  of  promoting 
efficiency  and  of  reducing  the  bur¬ 
den  of  routine  work.  In  this  process 
of  improving  methods,  there  has 
been  excellent  cooperation  from 
the  staff  and  many  useful  new 
ideas  have  come  from  the  branches. 
The  biggest  change  in  the  nature  of 
our  work  this  year  was  that  in¬ 
volved  by  the  return  of  a  foreign 
exchange  market  in  the  place  of  the 
system  of  fixed  rates  which  had 
prevailed  for  more  than  a  decade 
under  the  direction  of  the  Foreign 
Exchange  Control  Board.  In  addi¬ 
tion  to  the  routine  paper  work 
which  is  still  required,  we  now  like 
the  other  banks  are  part  of  a 
competitive  exchange  market  oper¬ 
ating  as  principals  rather  than 
merely  as  agents.  In  this  highly 
competitive  business,  we  are  well 
equipped  both  with  experienced 
personnel  and  with  the  needed 
machinery  of  rapid  communication. 

Good  Record  of  Staff 

“In  line  with  the  further  growth 
in  our  operations,  the  staff  has 
increased  by  294  during  the  year 
and  on  October  31st  numbered 
4,624  —  2,792  men  and  1,832 
women.  What  makes  a  bank  are 
the  people  that  work  in  it.  Our 
Bank  is  fortunate  in  its  staff.  In 
my  visits  to  branches  this  year  I 
was  again  impressed  with  the 
quality  of  the  work  and  the  keen 
interest  shown  by  the  men  and 
women  in  our  service.  Under 
widely  varied  conditions,  and  some¬ 
times  rather  difficult  ones,  our  staff 
is  worthily  carrying  on  the  tradi¬ 
tions  of  service  and  honourable 
dealing  in  which  we  in  The  Bank 
of  Nova  Scotia  take  pride.  The 
growth  and  vitality  of  our  organi¬ 
zation  reflect  their  co-ordinated 
efforts.  1  regard  it  a  privilege  to 
thank  the  staff  for  a  job  well  done. 

“We  are  all  on  the  team,  and 
active  teamwork  is  what  we  strive 
lor  throughout  the  service.  Ways 
and  means  of  providing  security 
and  incentive  are  matters  of  con¬ 
tinuous  study.  Wc  are  far  from 
being  backward  in  this  regard 
and  methods  of  giving  promotions 
and  recognizing  ability  are  being 
steadily  improved.  In  this  com¬ 
petitive  age,  when  the  emphasis  is 
on  initiative,  mental  alertness  and 
ability,  we  cannot  subscribe  to  the 
idea  that  advancement  in  business 
should  be  primarily  related  to  age 
or  length  of  service.  The  oppor¬ 
tunities  in  the  banking  world  for 
young  people  were  never  so  bright, 
and  our  senior  staff  with  their 
valued  experience  give  full  co¬ 
operation  to  the  training  of  more 
junior  members.  Those  of  the 
latter  class,  in  turn,  who  show  the 
necessary  interest  and  qualifications 
can  look  for  steady  and  even  rapid 
advancement.  New  methods  being 
introduced  in  our  Staff  Department 
provide  progressive  information  at 
frequent  intervals  and  we  have 
been  particularly  pleased  with  the 
results  attained  by  comparatively 
junior  members  of  the  staff  when 
placed  on  posts  of  increased  re¬ 
sponsibility.  There  will  be  hun¬ 
dreds  oi  advanced  positions  in  the 
bank  to  'he  filled  in  a  short  period, 
and  the  opportunities  are  there  for 
young  people  of  amUlict  and 
ability.” 


